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SS ———————————————— 
THE MONEY MARKET. 


Money was in short supply at the beginning of the week, 
but conditions became much more comfortable later on, 
and on Thursday and Friday money was offered down to 
34 per cent., the weekly rate being quoted at 4 per cent. 
The discount market, though inclined to harden a little at 
first owing to the stringency in the loan market, has 


mostly been weak. The Continental demand for bills has 
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been maintained, but the supply is small; the continued 
decline in the supply of Treasury bills, owing to repay- 
ments, has also had its effect. The rate for three months’ 
commercial bills was not much better than 4% per cent., 
and yesterday weakened to 4; per cent., the Treasury 
Bills being allotted at an average of 4} per cent. This 
gradual widening of the margin between market 
rate and Bank rate, though mainly due, no doubt, to the 
influences mentioned above, is also a result, perhaps, of 
a feeling in the market that there is a tendency for money 
rates to decline. But the Continent has recently absorbed 
a large quantity of sterling bills, and in the course of 
time this may have an effect upon the foreign exchanges, 
which at the moment are at a favourable level. 

















l | .5, Jan. 3 Previous Rate 
rast tas Pe eB 
% | % % 
Bank Rate Seccccccecescs 5 5 5 5” % (Dee. 3,’25) 
Banks’ Deposit Rate......,3  |3  |3  |3 | Dec. 3,'25) 
"Howe | Call... .ccccccces 3 3 3 3 2 (Dec 3,’25) 
Notice eecccces| 33 3} 


Dec, 3,'25 
ah. gat 23 ( ) 


Houses 

Market rate (5 months’ bills) 43 % 4 
The Bank return showed an increase of £44,000 in the 
stock of coin and bullion, but the Note Circulation fell 
by £862,000, so that the reserve was £906,000 higher. 
Owing to an increase in liabilities, however, the Propor- 
tion was slightly lower at 18.3 per cent. Government 
Securities increased by 4,945,000 and Other Securities by 
44,350,000. Public Deposits rose by £4,120,000 and 
Other Deposits were thus £/2,076,000 higher. Currency 
notes were reduced by £985,800 to £286,359,600, which 
includes £:1,311,800 for notes called in but not yet can- 
celled. The fiduciary issue is £228,797,800, or £19, 104,700 
below the maximum for 1926. 

The principal changes in the January statement of 
average weekly balances of the London Clearing banks 
are a decline in deposits and an increase in loans and 
advances. The aggregate figures of the nine English 
banks are compared with those previous months in the 
table below :— 






Deposits have declined by over £9 millions, presumably 
on account of revenue collections, and advances have 
increased by £104 millions. There have consequently 
been reductions of £144 millions and £43 millions in 
cash and money at call respectively. The increase of a 


million in investments restores the total to the November 
figure. 


NEW YORK MARKETS. 


Our New York correspondent cables :—Markets have 
become irregular, owing chiefly to an overbought condi- 
tion in the more volatile of industrial shares. Among 
other causes helping to produce irregularity are the fol- 
lowing :—A decline of 150,000 in the unfilled orders of the 
United States Steel Corporation at the end of January; a 
stiffening of call money rates ; a Government investigation 
into food company mergers; and, finally, the publication 
by the Stock Exchange of a figure of $3,513,000,000 as the 
total of brokers’ loans at January 3oth—a_ figure 
in excess of popular estimates. There has, low- 
ever, been strong buying of shares in_ several 
other industrial companies. A _ further general 
advance in crude oil prices is expected. The price cuts 
made by the Ford Motor Company may be followed by 
other motor companies. Firmer money rates are due to a 
seasonal increase in demands from agricultural districts. 
For the whole Federal Reserve system discounts are up 
by $46 millions, and for New York by $30 millions. The 
reserve ratio for the whole system is 74.2 per cent., and 
for New York 78.9 per cent. 


THE STOCK MARKETS. 


Paucity of business is sti!l the chief feature of the Stock 
Exchange, and brokers complain that they are not cover. 
ing office expenses. The public is apathetic, and certain 
financial troubles, not likely to prove serious, have furthe; 
disturbed the markets.  Gilt-edged quotations remain 
fairly firm, and the foreign bond section remains one of the 
best in the House, Brazilians, Peruvian Corporations, anqd 
certain newly issued scrip being prominent. The Home 
railway market moved irregularly on the dividend ap. 
nouncements. South American rails are better on specula- 
tive buying. The rubber section continued very quiet, a 
relapse in the raw material giving the share list a heavy 
tone. The oil share market weakened on extensive liquida- 
tion in certain shares. In industrial sections the week 
has seen no outstanding feature. The Kaffir market was 
disturbed by a violent fall in Central Wests, but in general 
South African mines improved on buying from Paris, 
which has also been paying attention to copper shares. 

Underwriters of the £3 millions Liverpool Corporation 
issue in 5 per cent. stock at par were left with 16} per 
cent. It is stated that the public response to the issue of 
1,400,000 5s shares by the Central Produce Corporation 
was very small. 


THE COMMODITY MARKETS. 


A slightly easier tone has obtained in certain of the 
commodity markets this week. A feature of the South 
Wales coal trade has been the strength of American de- 
mand for anthracite, but in other areas quotations have 
receded a little. The home market continues to absorb 
available supplies of pig-iron. Prices for manufactured 
iron and steel remain depressed, though the general feel- 
ing has improved with the recent placing of new ship- 
building contracts. The raw cotton market has been in- 
active. Buyers of piece-goods are still moving with 
caution, in view of the element of uncertainty regarding 
present price levels. The London wool sales closed this 
week with quotations very firm, but West Riding spinners 
and manufacturers are still disinclined to operate on a 
large scale. Jute prices are firmer, but activity in the 
yarn and cloth section is still on quiet lines. Demand 
for wheat shows no marked feature, markets being in- 
clined to dullness. Sugar is quiet. but steady, coffee in 
good demand as regards the best qualities, but dull other- 
wise; tea prices are well maintained. Rubber has been 
steady after a quiet opening. In the metal markets tin 
is stronger, copper active, but lead irregular, with sellers 
prominent. 


FOREIGN EXCHANGES. 


There has been slightly more movement in the foreign 
exchange market during the week, but business is still 
restricted. The improvement of sterling in terms of the 
so-called ‘‘ gold ’’ currencies continues, with the exception 
of New York, which remained steady between 4.86§ and 
4.867%, throughout the period. But it is probable that the 
rise in money rates in New York was sufficient to counter- 
act temporarily the upward tendency of sterling. or- 
ward rates are steady around 3} cent per month below 
spot. The rise in the Amsterdam rate continued, thoug! 
a slight setback was experienced towards the end of the 
week. From 12.12% on the sth it rose to 12.13 by Monday, 
and to 12.14 by Wednesday. On Thursday, however, - 
reacted to 12.133, and opened yesterday morning at 12.134- 
Switzerland, after a slight fall from 25.24 to 25.23} 0" 
Saturday, moved steadily upwards till 25.253 was reached 
on Wednesday. A fall to 25.25} on Thursday was fol- 
lowed by an opening rate of 25.26 yesterday. Stockholm, 
on the other hand. fell from 18.16} to 18.154 over the 
week-end, and then rose to 18.16 again. In Paris the con- 
tinued inability of the Chamber to deal with the situa- 
tion led to a recrudescence of nervousness, and a marked 
rise in the franc quotation over the first part of the 
week. From 129.70 on the 5th it moved to 129.87 on 
Saturday, but the real movement began on Monday when 
the rate rose to 131.45. While sentiment in New > ork 
and London was ‘‘ bearish,” the actual pressure originated 
in Paris. By Tuesday it had reached 132.08, and touched 
133 at one time on Wednesday. At that point a temporary 
reaction occurred, due, it is alleged in some quarters, to 


| official intervention. The closing rate on Wednesday Was 
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February 18, 1926.) 


132.25) and on Thursday it fell further to 131.45 on the 
announcement of a reduction of 450 million francs in the 
Bank of France’s advances to the State and of 381 
millions in the note issue. Yesterday morning saw an 
opening rate of 132.00. Forward rates widened over 
the week-end from 7 to 30 centimes, but subsequently 
narrowed to 16 centimes per month above spot. Belgium 
was again steady at 106.97, but it is impossible yet to 
sav how far this is a natural level. Forward rates 
widened from 8 to 15 centimes per month above spot. 


Italy improved slightly from 120.82 to 120.55, while | 


Madrid, after rising from 34.44 to 34.533, recovered again 
to 34-48. In Scandinavia, Copenhagen moved from 19.70 
to 19.75 over the week-end, and then fell rapidly to 19.33 
yesterday morning. Oslo similarly moved from 23.90 to 
23.95, and then back to 23.85. Helsingfors is unchanged 
at 193. Berlin moved from 20.43 to 20.424. Vienna is 
unchanged at 34.55, Prague at 1644, Budapest at 27.75, 
and Warsaw at 36. In the Balkans, Athens reacted 
sightly from 325 to 339, while Bucarest moved from 
i120 to 1,140. In the East the rupee shows no change 
fom 1s O¢yd, while the yen has not moved far from 
is old. Silver has been steady during the week, but 
the outlook is uncertain. Hong Kong depreciated from 
2s 4id to 2s 44d, while Shanghai, after rising from 3s o§d 
to 3s ojd, fell again to 3s o}d. In South America the 
closing of the export season is beginning to exercise a 
depreciating effect. Rio is yd weaker at 7,°,d, while 
Buenos Aires fell from 46;,d to 453d, though it recovered 
\d later. Monte Video is so far steady at sofd, but 
Valparaiso has moved from 39.40 to 39.50 pesos. 


NATIONAL ACCOUNTS. 


The following table shows the national income and 
expenditure during the week ended February 6th :— 
(000’s omitted.) 


EXPENDITURE. £ Receipts, £ 
Supply Services .....s.eseccces - 17,617 | From Revenue ...........e+cceee 28,459 
Interest, &c.,on Debt ......... - 5,971 
SEEN b0« .00cncstenesene 276 
MUNIN. cscs Ain isdsdecnsedeakay 81 
Increase in Exchequer Balances. 70 
Decrease in Debt .......seccees 14,444 


28,459 28,459 
Revenue yielded £28,459, 100, against £27,166,000 during 
the corresponding week last year. Customs produced 
42,017,000, against 41,901,000, and Excise £/ 1,046,000, 
against £/1,264,000. Property and Income-tax brought ir 
415,972,000, against 514,588,000, and Super Tax 
£3,720,000, against £2,680,000. Special Receipts pro- 
duced £1,680,300, against £1,570,100. The week’s 
operations reduced the National Debt by £14,443,600, 
and caused the following changes :— 


(000’s omitted.) 
bis £ 
National Savings Certificates .. + | 350 | Public Department Advances.. — 3,500 
Treasury Bills ..........+-+ee — 11,248 
Sundries .......cccccececeesees — 4 








+ 30 — 14,794 
The floating debt was reduced by £14,710,000 to 
£770,721,000. 
Financia, Year, 1925-1926 (April 1, 1925, to Feb. 6, 1926.) 


£ £ 
Total Expenditure.. 702,381,903 | Raised by Revenue.. 623,628,442 
Decrease in Balances 3,990,256 
Amount borrowed .. 74,763,205 
Total .......005 702,381,903 | Total eeeeceoose 702,381,903 
Estimates for Frxancian YeaR 1925-1926. 








£ £ 
Expenditure ®eeeecces 799,400,000 Revenue....ccccccce 801,060,000 
Surplus evceeecesesses £1,660,000. 





Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following 7om- 
Panies :——Midland Railway Company of Western Australia, 
London Merchant Bank, Sun Life Assurance Society, 
ctcrling Trust, S. T. D. Motors, Gas, Light and Coke 

°mpany, and Home and Colonial Stores. 





ECONOMIST INTELLIGENCE BRANCH. 
oman to meet a demand from many of our readers, we have 
othe arrangements which will enable us to supply statistical or 

* information from our records, and to answer economic 
A fee will be charged (with a minimum of half-a-guinea) 
Cost ef any special work involved. 
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OUR SIXTY-THIRD ANNUAL COMMERCIAL HISTORY. 


With this number our readers will find a Supplement reviewing 
the trend of financial and commercial events at home and abroad 
during the past year. A brief survey of events in the Dominions 
and foreign countries is followed by detailed reviews of the 
principal trades and industries of Great Britain. 


SS 





THE THEORY OF FASCISM. 

THE merits and demerits of their present political régime 
would be the affair of nobody but the Italians themselves, 
if F ascism were a political movement like those in other 
W estern countries, Unhappily, the Fascist doctrine of 
violence is applied not only to internal politics, but to 
foreign relations, and Signor Mussolini’s speech of 
February 6th on the Southern Tyrol, to which 
we make further reference in a ‘Note of the 
Week,’”? was a fair example of these periodical 
blows which the Italian dictator deals to the new 
international order. In this speech he denied the 
rights of minorities, sneered at the Locarno Treaties, 
and insulted Germany when she was on the eve of 
applying for admission to the League. If Italy possessed 
the strength of Prussia, and if the international organisa- 
tion of peace, and the international resolve to seek peace 
and ensue it, were as weak to-day as they were in 1914, 
Fascist Italy would be an international danger. As it is, 
she is making herself an international nuisance—a policy 
which has the exact opposite effect on her prestige to 
that which she desires. Therefore, the international 
implications of Fascism make it necessary for other 
nations to study and understand it. 

In observing the contemporary progress of both Fascism 
and Bolshevism we have gone through the same melan- 
choly experience. A movement based on such violent acts 
and such naive doctrines seemed too bad to last. Surely, 
we thought, Fascism will pass away as rapidly as it has 
arisen. It is a temporary aberration, a symptom of the 
economic stress of the post-war reconstruction period. 
First came the threat of Communism, when the factories 
in Northern Italy were seized by the workers; now the 
pendulum has swung over in the opposite direction. When 
time has restored Italy to normal economic health the 
pendulum will settle down again to the steady tick-tick 
of a parliamentary constitutional régime. Italy, after all, 
is one of the leading countries of Europe, and_parlia- 
mentary government is built into the foundations of 
modern European society. Let us possess our souls in 
patience, and this disagreeable interlude in Italian political 
life will quickly come to an end. 

Unfortunately we can no longer comfort ourselves with 
such assurances. The return to economic normality in 
Italy is—happily—in full swing. The funding of the 
Italian war debts to the United States and Great Britain 
is an unmistakable sign of recovery. The lira is no longer 
tumbling down hill; the figures of unemployment are low 
enough to be the envy of British observers—yet Fascism 
is more firmly in the saddle than ever. Apparently it has 
come to stay, and the Italian political exiles (who, like the 
Russian political exiles, include the leaders of practically 
every party except the party in power) make no prophecy 
as to the date of their return. Their followers in Parlia- 
ment, who seceded to the Aventine as a protest against 
the murder of Signor Matteotti, have been informed by 
Signor Mussolini that they may resume their seats in the 
Chamber if they publicly abjure all communication with 
their leaders abroad, and rane confess that no moral 

iz hes to the Fascist régime. Salat : 
The Fascists themselves are so far from attributing their 
rise to abnormal economic distress that they claim the 
credit for the economic recovery which has followed. This 
claim is disputed by their opponents, who make out a 
strong case for the thesis that Fascism and prosperity are 
not cause and effect. They point out that, in all countries 
intimately affected bv the European War, there has been 
a regular post-war rhythm of depression and recovery, 
and that Italy, having passed the trough, is now mounting 
the slope of the next wave. ‘This, they argue, is a process 
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due to deep-seated causes which are quite independent of 
political régimes. The Fascists have not created the wave, 
nor did the Government which they overthrew create the 
preceding depression. These are accidental coincidences, 
by which the Constitutionalists have lost and the Fascists 
gained in the chances and changes of political conflict. 
They further draw attention to the succession of good 


harvests during the last two or three years, and to the 
economic importance of the great and increasing volume 
of emigration from Italy to France, which—compensating 
for the restriction of immigration into the United States— 
has drawn off the surplus of the Italian labour supply with- 
out preventing it from creating wealth for Italy in the 
shape of remittances from these workers abroad to their 
families at home. Finally, the anti-Fascists account for 
the apparent prosperity of Italian industry by pointing 
out that real prosperity is confined to certain industries, 
in whose favour the Fascist Government manipulates the 
tariff in order to purchase their political support. The 
sugar industry, the cotton industry, and the metallurgical 
industry, they sav, are not economically self-supporting 
in Italy. Under the Fascist régime the nation is paying for 
them through the excessive protection which the Govern- 
ment is giving them for political ends. Naturally the bene- 
ficiaries proclaim that Fascism is good for trade, while 
those elements in the nation that are paying the price are 
silenced by terrorism. 

This accusation contains what is the gravamen of all 
the accusations against Fascism: that it is a minority 
rule imposed and maintained by force. The extent of the 
intimidation which is being practised at a given moment 
is very hard to gauge, since the Press is gagged and the 
victims—so long as they remain in Italy—are afraid to 
speak for fear of falling into still more serious trouble. 
This, in itself, preves that the terrorism is acute, as 
measured by French or British standards. In this con- 
nection, it is not irrelevant that terrorism avowedly enters 
ito the Fascist theory of politics. The Fascists have a 
theory—cut and dried. Samples may be obtained from 
British admirers, who will reel off to you by rote the lesson 
learnt from their Fascist mentors. The theory combines 
the Prussian doctrine of the State with the Bolshevik 
doctrines of the Dictatorship and the Revolution. 

Like the exponents of ‘* Prussianism,’’ the Fascists 
regard the State as ‘‘ an organism ’’—a leviathan with a 
life and an interest of its own, which are something more 
than the sum total of the lives and interests of the men, 
women, and children who live within its frontiers. This 
is, of course, a convenient theory for any Government 
which happens to rule by force, because it enables it to 
claim that it is saving the State (and who can disprove the 
claim, for the State is au invisible abstraction 2), even if 
a considerable majority of the men, women, and children 
who squat on leviathan’s domain declare themselves to be 
unhappy and discontented. 

In seeking the salvation of the State (without much re- 
gard to its inkabitants), the Fascists supplement Prussiaa- 


If the people are subordinate to the 


ism with Bolshevism. 
State, the State is subordinate to ‘‘a principle.’’ This 
is called ‘‘ Nationalism ’’ in Fascist Italy and ‘‘ Com- 


> 


munism in Bolshevik Russia, but under either name it 
is little more than a peg on which to hang ‘‘ the tempor- 
ary necessity for a revolutionary régime ’’—that is, a 
régime relying on violence and conducted by a dictator. 
In Italy, as in Russia, the ‘‘ temporary régime ’’ seems to 
have slipped into becoming a permanent institution. Yet 
all is well, for we still have our dictator ; and one disin- 
terested man of goodwill and strong character is a better 
‘executive than a Parliament (though he may sometimes 
find Parliament useful as a consultative and advisory 
body). It is not made quite clear whether “the one 
man ’’ intended is Signor Mussolini or His Majesty the 
‘King of Italy. In either case, we find ourselves troubled 
by that very old doubt as to whether any single. in- 
dividual, be he ever so able or so exalted, can be all-wise 
and all-knowing ; and, still more, whether, if that miracle 
were to occur once, it would recur in the case of that 
miraculous mortal’s ‘successor? In this respect, Lenin- 


ism and Mussolinism are simply new names for 


Napoleonism and Cesarism. This is a very ancient and 
a very familiar article’ of political faith—or rather of re- 
ligious faith—for the doctrine was founded on divine 


right, and it is really difficult to see how any belief So 
contrary to the obvious facts of human nature can estab. 
lish itself securely without a religious sanction, 

Not content with adopting the essence of the Bolshevik 
creed, the Fascists have borrowed some of the machinery 
of Bolshevik organisation. Industrial disputes are to pe 
settled and Senators elected by regional corporations 
representing respectively the employers and the workers 
in different industries. The heads of these corporations 
are to be appointed by the Government, and these heads 
are to have the power to exclude any individual whom 
they consider to be not a good patriot. 

And is this régime to endure? In Italy, as elsewhere, 
governments, however violent and despotic, depend for 
their existence, in the last resort, upon the acquiescence 
of public opinion. Immediately after the murder of 
Signor Matteotti, it seems that public opinion was 
aroused against Fascism to such a degree that it came 
very near to falling. It survived because the Opposition 
on the Aventine did not seize—and take—their chance. 
Possibly we set our finger here upon the real weakness 
in contemporary Italian political life. Even in the most 
democratic and the most politically experienced countries 
public opinion cannot assert itself effectively without 
leadership. Possibly Fascism is still in the saddle be- 
cause there have not been enough determined and capable 
men to lead the nation in overthrowing it. A few there 
were, but these have paid the price of being too few by 
being driven into exile. How many remain? 





AGRICULTURAL POLICY. 


Next week the Liberal Party’s Convention will meet to 
decide whether it is going to adopt in its original or in 
some modified form Mr Lloyd George’s land proposals. 
It may be taken as a foregone conclusion that the policy 
will be adopted in some form or other, though precisely 
which of the many variants of the scheme will prevail 9 
the end is doubtful, and will probably be largely deter- 
mined by the course of the debate. On the whole it is 
unlikely that the result will produce further weakening 
of the party. Recent dissensions have already given an 
ample excuse for those who were not very firmly rooted to 
their Liberal creed for abandoning a_ party whose 
fortunes are at a very low ebb, while even those who 
think that differences between one form of tenure and 
another are of importance will not attach undue weight to 
the particular proposals that may be outlined by the 
smallest party in the State. 

Mr Lloyd George’s land scheme is, however, of far 
more than domestic party interest. His agitation has 
driven the Government to puts its cards on the table in 
the form of a White Paper setting out the principles of 
its policy towards agriculture. This statement is in out- 
line only, but it covers a very wide field and its con- 
clusions are of much interest. In the first place 't 'S 
significant that it concedes the basic premise of Mr Lloyd 
George’s case, namely, that the system of landlord and 
tenant is ceasing to be effective economically, for ** the 
landlords of the country are to an increasing extent less 
able than formerly to supply what is needed for permanent 
improvements.’’ The justification of the leasehold syste™ 
has been that the landlord provided this permanent 
capital. If this is no longer the case the arguments for 
an alternative form of tenure are immensely strengthened. 
But whereas Mr Lloyd George would have the State 
purchase the freehold of agricultural land and institute 4 
new ‘“‘occupying tenure’’—a system under which the 
farmer would remain in possession subject to good farm- 


ing and to a payment of a minimum rent to the 7 
with power to Jeave his holding to his heir, but not to we 
it—the Conservative policy is to extend the number ‘ad 
owner-farmers. Mr Lloyd George made it clear '0 t 
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a 
rion of the State purchasing the freehold of agricultural 

as a matter of principle, but as one of expediency. 
it is well known that the effort by farmers 
purchase _ their holdings has often had the 
vault of leaving them very short of working capital. 
the Lloyd George plan, by giving the farmer permanency 
of tenure at a low rental, avoids this difficulty. Whether 
it gives him the same incentive to develop his estate 
experience alone can show ; and the scheme has to meet 
the even more serious difficulties of administration which 
will inevitably be involved in the State becoming landlord 
of an area enormously greater than that which is at 
present in public hands. The truth of the matter is that 
neither scheme really explains how capital is to be brought 
back in increasing quantities into agriculture. We are 
joid that ‘the Government are giving special considera. 
ion to the whole subject’’ and that ‘‘ discussions are 
proceeding.”’ But until this problem is solved the man 
who is mostly concerned can only regard the dispute 2s 
ty the form of land tenure as something of a sham fight— 
on the Liberal side because the prospects of carrying out 
an agricultural revolution are somewhat remote, and on 
the Conservative side because there is no sign as yet of 
any legislative proposal that will push forward ‘great 
changes more rapidly than the leisurely procedure of exist- 
ing Acts. It is, however, to be noted that the adoption 
by Liberals of a plan which provides for the purchase by 
the State of agricultural land, on however modest a scale, 
way be represented as land nationalisation, and may, 
therefore, make it easier for the Right wing of the Labour 
party to co-operate more closely with the Liberals. 

The Government White Paper is, however, perhaps more 
interesting for its negatives than for its positives. It starts 
by paying lip service to the doctrine that ‘‘ the land should 
vield its highest economic possibilities in the way of food 
for the nation,’’ and, further, that ‘‘ it should furnish a 
basis of life and a reasonable livelihood to the greatest 
number of people.”’ But the document carefully refrains 
rom expressing the view that it is either possible to in- 
crease substantially our supplies of home produced food, or 
0 give employment to an increased number of people. 
Indeed, the document proceeds to pour very cold water 
o the prospects in either of these directions; it 
bluntly declares that it is only either by a subsidy or by 
protection that the present situation could be radically 
changed. There are so many fallacies on this subject, and 
veople apparently find it so easy to believe that this or that 
patent remedy will alter deep-seated economic facts, that 
itts worth while putting on record the Government’s state- 
ment of the facts. 


land 


Increased production and greater employment would be secured 
ty a large increase in the arable area, but it is clear that at the 
widows level of corn prices, no such increase could be secured 

out— 

1) The imposition of protective duties on imported corn, 
stich would be contrary to the pledges of the Government and 
0 the policy of the other political parties, or 

2) The payment of some form of subsidy. 

the Government have considered various proposals which have 
donnie to them involving subsidies, either direct or in- 
area < encourage corn growing or the increase of the arable 
cannot ut they have .come to the definite conclusion that they 
times he hoe or advocate any of them. A subsidy may some- 
requi a Justified as a purely temporary expedient or if it is 
ene to start a new industry like beet sugar, but any general 
They € of subsidies: for agriculture is open to the gravest objection. 
annie tt have to be unlimited in duration and very large in 
or the 0 have any material effect in increasing the arable area 
acre adhere of workers employed. Even a subsidy of £2 an 
vane S aamte land, which would amount to over £20,000,000 a 
and ‘in _ not necessarily result in any considerable increase, 
Possible to. Present financial situation of the country it is im- 
Without ® contemplate a large additional charge on public funds 
over, j any guarantee of a corresponding national benefit. More- 
the aa of the extreme variations all over the country in 
ae ity of productive capacity of the land, it is impossible 
ar po Scheme of subsidies which will not result in the 
Tet of a bonus to farmers who do not need it and for which 

urn will be received by the nation. 


Geis Statement of the case needs no embellishment, but the 
plea ‘ment has still another bubble to prick, namely, the 
: Of those who urge that we ought to stimulate British 
mentee, even at cost to ourselves, as a security against 
‘ible danger in time of war. Even Mr Lloyd George 


od 
pay: 
no 


1) ot hesitated to-use this argument, but it is not really 
It is true that our great pre-occupation in 


well-founded 
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the late war was to secure the continuity in the flow of 
shipping to our shores, but clearly we cannot escape this 
necessity so long as we have a population of 45 millions. 
It must not be forgotten that the supply of raw materials 
for munitions, clothing, explosives, and for other ordinary 
purposes was as vital as our need of food. What the war 
taught us was that the distant parts of the Empire are the 
least useful sources of supplies in time of war, and that 
our security is best assisted by having the greatest variety 
of sources of our varied needs. But in any case the argu- 
ment from analogy is not in any sense a valid one, for 
public policy must take into account not what happened in 
the past, but the probabilities of the future. Britain’s 
international position as a result of the war is so radicallv 
changed that all these problems must be examined from 
an entirely new standpoint. Here is what the Government 
says on the subject :-— 

The Government have also examined the question from the point 

of view of national defence, and have come to the conclusion that 
no case has been made out on defence grounds which wowld 
justify the expenditure necessary to induce farmers in time of 
peace to produce more than economic considerations dictate. The 
maximum possible increase to the national feod supply would be 
relatively small from the defence point of view in comparison 
to the cost involved. All proposals that have been made on the 
grounds of national defence have aimed at extending the area 
under wheat. None of these schemes could make the country 
self-supporting as regards breadstuffs except at an impossible 
cost. On the other hand, from a purely economic point of view 
it will probably be befter business for the British farmer to 
devote his energies as largely as possible to the livestock in- 
dustry, and to aim at meeting the demands of the population for 
meat and milk. 
Thus not only does the Government reject the plea of those 
who are worried by the fear of war; in the last sentence 
it gives a very shrewd thrust at the devotees of arable culti- 
vation. If these carefully considered statements of policy 
are given due publicity, they should put an end to a goo@ 
deal of irresponsible talk as to the scope and possible 
character of agricultural reform. 

Within these limited objectives, however, the Govern- 
ment agree in principle with the desire of Mr Lloyd George 
to improve the conditions of village life, and the economic 
standard of the countryside generally. The Government 
propose ‘‘to introduce legislation empowering county 
councils to continue and extend the provision of small 
holdings and cottage holdings both fer owner occupiers 
and for tenants. Provision will be made whereby the 
bond-fide agricultural worker will be assisted to acquire 
as his own property a cottage and a small area of land 
which he can cultivate as an addition to his other earn- 
ings.’’ They talk also of institutes, agents for the revival 
of rural life, and other modest steps that are being taken 
by means of grants from the development fund. They 
propose to continue the work being done by the Forestry 
Commission, and to spend a million pounds on drainage. 
Then follows a catalogue of minor, though useful, pro- 
posals which the various Governments have initiated and 
which Mr-Baldwin proposes to continue. In the absence 
of specific proposals, the tone -of the paper is quite 
definitely that of tranquillity. There is certainly no one 
who could describe it as revolutionary. As a counterblast 
to the suggestion of Mr Lloyd George, its effectiveness 
will depend upon two things, the character of the legista- 
tion by which the Government propose to enable cultiva- 
tors to acquire the ownership of their holdings, and the 
effectiveness of the means ‘proposed for directing a fund 
of fresh capital into British”. agriculture. 
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INSURANCE LEGISLATION. 


Some months have now passed since the Board of Trade 
Committee, of which Mr A. C. Clauson, K.C., is the 
chairman, completed the taking of evidence, and published 
the full minutes of evidence, through the Stationery Office, 
for public information. This procedure was unusual, yet 
there is much to be said for it. The Committee was ap- 
pointed by Mr Sidney Webb, in July, 1924, ‘‘ to inquire 
and report what amendments are desirable in the Assur- 
ance Companies Acts, 1909,”’ and these terms of reference 
have been taken literally. We understand that after hear- 
ing and publishing the evidence, so that all those in- 
terested might clearly understand the scope and purpose 
of the enquiry, and the views of the interests concerned, 
the Committee have been engaged not only in preparing 
their recommendations, but in putting them into the con- 
crete form of a draft Bill, for the consideration of the 
Board of Trade and the Government. An amending 
Assurance Companies Bill, consisting, as it must do, of 
highly technical clauses, followed by elaborate schedules 
of suggested forms of annual account and valuation state- 
ments, is much better prepared in the first instance—even 
if not adopted in all particulars—by an expert Committee 
representative of insurance organisations, Lloyds, and 
Government departments. A complete draft of a self- 
contained Bill, agreed upon by all these authorities, and 
avoiding the pernicious system of legislation ‘‘ by refer- 
ence ’’ to the existing Act of 1909, will have the advan- 
tage of being in the main uncontroversial, and, if adopted, 
of being capable of submission to Parliament without 
delay. Such a Bill, if it be upon the lines which we 
suspect, should not take long to pass into legislation, and 
should place insurance company law upon a sound basis 
for many years to come. 


There were three main points strongly emphasised in 
the published evidence as taken before the Committee, 
points which might have become acutely controversial if 
the membership of the Committee had noi been fairly 
representative of the best principles of insurance, both 


administrative and financial. The first point concerned 
the controlling powers of the Board of Trade in relation 
to insurance companies of doubtful solvency. Under the 
existing Act of 1909 the Board has no powers except to 
require the deposit of accounts in the prescribed form from 
companies which come within the provisions of the Act, 
and to criticise those accounts in correspondence with the 
companies. It has no power to take action. And so 
we had, two or three years ago, the really scandalous in- 
stance of the City Life office carrying on business and 
accepting new entrants after the Board was fully aware 
of the company’s actuarial insolvency. Lacking any power 
to apply to the Courts for a winding-up order in the 
case of the City Life the Board had to take the unusual, 
yet effective, course of warning the company of the ulti- 
mate consequences at the hands of the companies’ 
winding-up department if it did not at once go into 
liquidation. We may be sure that the insurance members 
of the Committee are willing that the Board of Trade 
should have statutory powers (under proper safeguards), 
in any new Act, to apply to the Courts for a winding-up 
order when satisfied of an insurance company’s insolvency 
——and more especially a life assurance office—and that the 
Board will be willing to accept this responsibility. It may 
be noted that the Chief Registrar of Friendly Societies— 
himself a member of the Clauson Committee—has greater 
powers as Insurance Commissioner under the recent 
Industrial Insurance Act than any which the Board of 
Trade is likely to desire under any new Assurance Com- 
panies Act. It is highly important that no life assurance 
society or company should be allowed to continue to 
enter into long life and endowment assurance contracts 


unless its valuations of assets and liabilities, made under 
prescribed rues, show that it is in a position to carr 
them out. : 

That is the most urgent. of the reforms neces. 
sary, and the least controversial provided that the 
powers and_ responsibilities of the Board are 
clearly defined, as we cannot doubt they will he 
Government departments fail through timidity more often 
than through rashness, and it will be more difficult, shouig 
cases such as the City Life arise in the future, to ensure 
by legislation that the Board shall take action in gooq 
time than to provide safeguards against any premature 
official action. Some of the witnesses before the Com. 
mittee seemed to fear that the Board would become tov 
critical of insurance solvency and too ready to apply to 
the Courts for winding-up orders. Our fear is the exact 
opposite : that it will not be critical enough or alert enough 
to interfere while there may be yet time to protect the 
public from serious loss. It will be for the sound in- 
surance offices, and for the Press, to keep the Board of 
Trade up to the mark. 

The second question, which may occasion some con- 
troversy, is the application of any new _ insurance 
legislation. At present the Act of 1909 applies to com- 
panies transacting fire, life, personal accident, workmen's 
compensation, and bond investment business, and to all 
the branches of composite companies which transact any 
one of these specified classes of insurance. The principa! 
companies excluded are those concerned only with 
marine insurance, or only with motor-car insurance. The 
Clauson Committee has already recommended in an 
interim report, that re-insurance companies, transacting 
no direct insurance in this country, should not be required 
to make deposits under the Act of 1909. We may, there- 
fore, conclude that any new Act will be concerned wit) 
direct insurance, and not with re-insurance, because the 
insuring public have nothing to do with re-insurance com- 
panies, and need no protection. In regard to direct insur- 
ance, we are disposed to believe that the Committee wil! 
advise the inclusion of all branches of insurance, including 
marine, within the scope of the proposed legislation. Ther 
is no case for exclusion, and no real hardship in inclusion. 
If a company be held good enough to transact marin 
insurance in the London market, it should be strong 
enough to deposit £20,000 in securities, and sound enough 
to stand the test of a specific system of rendering and 
depositing accounts. 

A third point, and one of considerable importance, !s 
the inviolability of life assurance funds. It was the 
apparent intention of the Legislature in 1909 to provide 
that life funds should not be liable for anything outside 
life assurance business. But it appeared from 
the evidence given before the Committee _ that, 
though this inviolability no doubt applied to life funds to 
the extent of the actuarial liabilities, it did not legally 
apply to any surplus of life assets over life assurance 
liabilities. In other words, that it was within the power 
of directors of proprietary or mutual life offices to apply 
life assurance surpluses to purposes other than life assur 
ance liabilities or bonuses to policyholders. The point 's 
more than academic. The attention of the Committec 
was drawn to the fact that the Friends’ Provident Life 
office had, by acquiring the shares of the Century Insur- 
ance Company, assumed liability for the uncalled portion 
of the Century’s capital. And also that the recent pur 
chase by the Norwich Union Life office from the Phoenix 
of the share capital in the Norwich Union Fire Insurance 
Company had involved the mutual life funds of the 
Norwich Union Life in liability for the uncalled capital of 
the Norwich Union Fire. It was contended by wit 
nesses that purchases of this kind by mutual life offices, 
whatever might be said for them on business grounds, did 
infringe the doctrine of the inviolability of life assur 
ance funds. It will be of great interest to see what 
line the Committee takes on this important question. 
For our part we incline to the opinion that the Committee 
will recommend clauses in the new Bill which will secur¢ 
to life policyholders complete inviolability for the funds 
to which they contribute, and make unlawful the purchase 
of general insurance shares by a mutual! life office. 
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THE DIRECTION OF OVERSEAS TRADE. 


qu overseas trade reiurns for January contain the usual 
etatistics showing the countries of origin of imports and 
7 destination of exports and re-exports. These figures 
have been supplemented by an article in the Board of 
Trade Journal, which gives the proportions of our trade 
yith various parts of the world to our total trade. In 
tlese figures, for purposes of better comparison with the 
year 1913, trade with the Irish Free State has been ex- 
‘juded. Imports from that country in 1925 represented 
28 per cent. of our total trade, British exports 5.2 per 
cents, and re-exports 7.1 per cent. In 1924 the propor- 
The following table shows 
the changes in the proportions of our trade with the rest 
of the British Empire and with foreign countries :— 
TOT Te he 
Exports to | 


| Imports from Re-exports to 








| Foreign | British | Foreign | British | Foreign British 
‘Countr’s Empire.|Countr’s; Empire. Countr’s Empire. 
ee a 


°o of 


jo % % /o | . % % 6 
ae 75:13 . 24-87 62:82 57-18 | 83:58 12 42 
1924 ...006 7300 27:00 62:22 | 37-78 | 88-22 11:78 
5 icc. 1023 29-77 | 6069 | 3931 | 8940 1060 





The decline in the ratio of our exports to foreign countries 
in 1925, compared with 1924, is practically accounted for 
by the fall in the value of our exports of coal. The pro- 
portion of imports from and exports to the Empire has 
increased, but that of re-exports is lower owing, pre- 
sumably, to the prominence of rubber at higher prices in 
the re-export total to foreign countries. The distribution 
ofour trade by continents is shown in the next table, trade 
with the Irish Free State being again omitted :— 








| North 


Year and Class oo | South Senta 





Europe.| Africa. 



































of Trade. America. America. lasia,&c| Total. 
Imports— % % j % \ % | % | % 
UlS.......00000e eee) 4033 610 | 12°71 | 23°86 906 7°74 | 10000 
See eee) 33°30 776 | 12°75 | 27.72 970 | 8&7 100°00 
irs tessdetgesas 32°66 773 | 1356 | 27°53 865 | 988 10000 
British exports— meena faemencencoe | “ A 
| ee 3464 =» «9°87 =| «25°20 1199 | 959 | 871 10000 

ramwerededonsans 3349 | 10°36 24°30 13°02 | 799 | 1084 100°00 
es 3200 | 11°60 | 22°83 1303) 921143 10000 
WS. ..eeereseeesee.| 5602 | S3L | 2°48 32°26 197 | 3% 100°00 
WA.......scccccess| 67°36 | 29% | 194 21°67 1:29 | 480 10000 
Ma Siac babaarana 66°25 287 | 185 | 2442 113 3°48 10000 


In the case of Europe there is a considerable falling off in 
the proportion of imports and exports as compared with 
1913, but that of re-exports has increased. 

A detailed examination of the figures shows how trade 
with various countries has fluctuated. The table below 
sivés imports from and exports to the principal European 
tountries for the past three years and for 1913 :— 





























(000’s omitted.) 
| Imports From. | Exports To. 
a | 2915. | 1923. | 1924, | 1925. || 1913. | 1923. | 1924. | 1925. 
| a ce — —-|—-—— | ——_ ee 
ee rere ria36, Ti'980l| 3396, 571566] 50.000 38,678 
Pe cisesaeeeecnceceal 131 14,452| 18,312) 19,436) 14,640) 17,804 18,979 
ea noe | 11,070) 19,471 19,434) 19,033) 4,212) 11,298, 9,204 
ePibsisswagtate | 15,976) 23,635, 23,657) 9,728) 13,082, 12,715 
Belgie “ccoitteeeess 3,898; 11) 6819 | 6,053) 8,582) 8,427 
hice ease 25,426) 27,910, 36,980. 13,528) 23,117 19,662 
Senn eas ce coe. | 80,411) | 36,897) 48,156) 40,677 42,644, 44,206 
ho Seorakia |e. | 8,310, 23,491) 10,7 | 1/376 1.560 
Re esses en. ce 69 494369, 1,122, 1, 
Ringuey vote 1.706 { 099 251) | 2.598) 4.481 2,370 2,218 
Ser erecnee ’ 1 ly ’ 
mecdiitccchlest 2,202) 4,779 3,883, 3,102) 2,537 5,892, 6,058 
Tania dabichbuasas 2,037, 2,203! 2278 1947; 2 2,856 3,071 
Russie “UPOpean).... 1,165) 1161 1,195, '847| 2.414 3,316, 3,574 
Pinang’ ttt ese 40,271! *17,632| *29,568) * | 18,103 *6,974) *8,705 
Poland, """"*tte-tee*) ee =| 23,205) 13,812 13,223) .. | 4,559) 
Sweden ToT ttteeeee 8,387, 5,143). 3,499) 
Norway "oT tessa | 14,213 22,486, 21,317, | 13,874 11,508 
Reig’ isto eo ceene | 7,437 11,135) 11,575! 12,973 6,147| 8.612} 8,726 8,104 
Methenntesssssecsees | 24,053 48,890 49,303| 6,061 13,780, 10,987 
Dew eteaad 27,913 55,990 62,000] 22,794) 38,724) 34,549 36,5 








378,750| 429,943| 442,050 | 193,938/ 273,01 
* Including Esthonia, Latvia and Lithuania, 
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's from Europe increased by over £12 millions, 


. ¥ the whole of which is accounted for by imports of 
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269,800 253,709 


ae 


Y, which rose by £11} millions to over £48 
- The latter compares with over £80 millions in 
ports to Germany increased by nearly £2 
to £44} millions, which is nearly £4 millions ° 
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higher than in 1913. The decline in total exports to 
Europe was £16 millions, much of which was probably 
due to lower coal figures, France and Belgium being con- 
spicuous with declines of £114 and £3} millions respec- 
tively. Exports to Russia increased by £24 millions, our 
imports from that country having risen by £)54 millions. 
Exports to Scandinavia were a little lower than in 1924. 

The next table shows imports from and exports to the 
United States and other foreign countries :— 























(000’s omitted.) 
pebinrainnipibintallteiniianlapaahthichiiatnaniiildibdiihitseama ite aes. eT r. 
Imports From. Exports To. 

1913. | 1923. | 192%) 1925 1923. | 1924. | 1925. 
oe &/ 8/8 £ ‘ £ 
United States ........ 143,854, 213,528, 244,878) 250,282 60,667, 54,575 53,451 
OIRivcccececcecsccvee: | 3,675; 8,704 12,420) 11,620 2,934; 3,200 
BR crccsneeesceess 1,880, 6.345, 5,935) 5,323 2,750) 2,443, 3,137 
Argentina ............ 42,485! 66,084 79,100} 68,544 28,165) 27,194, 29,177 

5,94 10,998) 13,678, 16,145 

12,27 6,677; 5,359; 6,028 

8,51 2,571; 2,739 2,384 

4,867, 3,172) 3,214, _3,168 

WME o6cssscnesveeess. 4,389 6,771. 7,348 26,393) 26,923) 16,448 
CHING ......0.ee0.e0.. 4,672, 12,284 13.765) 13,739 18,609! 20,354 14,555 
Turkey (Asiatic )...... 4,251) 2,000, 1, 1,599 819} 898 1,026 
© sess oesceseoes 21,395) 34/236] 9,805) 15,019) 15,123 16,441 
Other countries ...... 9,917) 19,002 26,62€} 26,800)| 10,731 — 17,328) 19,892 
a 257,812 392,963 461,286) 451, ee 193,028, 184,457 





The decline in imports from these countries was accounted 
for by Argentina, which sent us £710} millions less. Im- 
ports from the United States were nearly £6 millions 
higher, this increase being partly offset by a reduction of 
#:4 millions in imports from Egypt. The decline on the 
export side is more than accounted for by the reduction in 
exports to Japan and China, which is partly offset by 
increases in the case of South America. Exports to 
the United States have declined by over a million, but the 
total balance on merchandise account remains unchanged 
at £1654 millions, owing to an increase of £63 millions 
in the value of re-exports to the United States. 

The figures for trade with the Dominions are as 
follows :— 


(000’s omitted.) 






Imports From. 








1913. | 1923. 

| & 
CR i cccnasesseees | 30,4 
Australia.............. | 38,065 
New Zealand _...... 20,338 
India and Ceylon ....| 56,218 
South Africa .......... | 12,495 
West Africa .......... | 5,174 
Mauritius ............, _ 293 
Straits Settlements....) 15,880) 
Malay States .......... | 74 
West Indies .......... | 2,116) 
Irish Free State ...... sp 
Other Possessions ....| 6,955 


Total from Possessions|191,516) 326,303) 388,616! 429,721]! 195,307] 300,696) 


All countries in this group, with the exception of Mauritius 
ond the Irish Free State, have contributed to the increase 
in imports, an interesting figure being that for the Malay 
States, which has increased more than threefold owing 
to the rise in the price of rubber. On the export side 
prominent increases are shown by New Zealand, West 
Africa, and Straits Settlements. These are partly offset 
by the decrease of £4 millions for India and of £2 
millions for the Irish Free State. 
The final table gives the re-export figures :— 
Rr-Exports (000’s omitted.) 



















































To 1913. | 1920. ; 1922, | 1923. 1924, | 1925. 
ae 17515 19403 18.062 23437 
eneasenseteeeds 40,097 y ; 
ee ees | Or | “S624 1730 | 2161 2374 | 2873 
Belgium ........+.++6 7,436 | 19,522 10,670 | 10,260 | 10,216 | 10,203 
Germany .........++-++ 19,823 | 29,376 16,986 | 18,266 | 28,912 | 27,283 
NN ca icewdvadeoses | 9,591 | 4,842 2,387 | 3,732; 8,911 TTT 
Sweden....... *. | 1,014 | 5,006 £25 | 1,832| 1,810! 1,743 
Nerwar ....... | 518 | 1,942 714| "730| ‘645 7 
Denmark ..........++-+ 590 | 6,148 1,248 | 1,738 | 1667{ 1,227 
Netherlands ......... | 5,160 | 14,576 6,100 | 5916! 7,417| 17,019 
United States.......... | = ey = 25,966 me 31,195 
Other somites ...0....| 9066 | 15.95) 7180 | 7385 |. 8667 | 8.183 
forgn. countries | 95,801 |196,940 | 94,011) 88,402 | 97,651 | 113,624 | 188,092 
Beteh Pounes ane cee 13,774 | 25,466 | 13,041) 15,376 | 20,922 | 26,525 | 26,319 
 ciscsens | 109,575 | 222,406 103,778 | 118,573 | 140,149 | 154,411 





A large proportion of the increase in re-exports to foreign 
countries is accounted for by France (+ 4 54 millions) and 
Russia. Re-exports to Germany were slightly lower than 
in 1924; but considerably higher than the pre-war 


figure. 





EDUCATION AND ECONOMY. 
(BY A LABOUR CORRESPONDENT.) 


THE desire for economy is widespread and well-founded. 
It is clearly essential that wasteful expenditure should be 
ruthlessly terminated. Where controversy arises, how- 
ever, is on an issue of principle. There are those who 
would stick at nothing to reduce public expenditure, and 
who believe that almost any contraction is justified. 
There are others who hold that “ value for money ”’’ and 
social advantage should be the tests applied. It is the 
latter group who have resisted the misguided attempts 
to secure reduced expenditure at the expense of educa- 
tion. It will be remembered that the Geddes Committee 
turned its eye—though not its mind—on to the educa- 
tional system, and, in common with other social services, 
it suffered a period of stagnation, which in some respects 
resulted in undermining efficiency. 

There never was a great deal of relief to be obtained 
for the taxpayer by this cheese-paring policy, and in 1924 
the era of stabilisation was definitely ended. The Con- 
servative Government declared its intentions to be a policy 
of continuity. Within a year, however, it had committed 
itself to a new economy policy. Education was the first 
of the social services to come under the ban. With little 
thought, but much zeal, Lord Eustace Percy issued Cir- 
cular 1371, which committed the Government to a restric- 
tion of expenditure on education. Apart from a few 
stunt newspapers, the Circular met with unqualified 
hostility. Education authorities, faced with the dilemma 
of either restricting their services or increasing local 
rates, were put in a position of great difficulty. Estimates 
were made of the increased cost to the rates of the new 
proposals. It was realised that an effective restriction of 
expenditure would involve either less educational pro- 
vision or lower standards. In these circumstances it is 
not surprising that local authorities, both individually and 
their representative associations, condemned the Govern- 
ment’s policy. Enlightened public opinion supported 
them. Even the Government’s supporters in the House 
of Commons were either openly hostile to the Board of 
Education Circular or sullenly silent. The Government 
was in a cleft stick. It was deeply committed to 
economy, and the crack of the Chancellor of the Ex- 
chequer’s whip could not be ignored. On the other hand, 
it wavered before the storm of resentment which its first 
steps in the process of economy had aroused. 

Circular 1371 was allowed to sink into the background. 
It was understood that it was not to be immediately 
applied. But restriction of expenditure still remained the 
Government’s policy. Administrative Memorandum 
No. 44 created as profound a sense of dissatisfaction as 
did the ill-considered Circular 1371. ‘‘ It is essential,”’ 
says the Memorandum, ‘‘ that expenditure should be 
reduced for the year 1926-27, a year of peculiar financial 
stress.”” The Board, therefore, asks that ‘‘ new liabilities 
should be avoided and an exhaustive review of all 
existing expenditure should be undertaken. Each 
authority should approach the revision of its estimates for 
next year with the knowledge that unless the great 
majority of authorities reduce their expenditure in 1926-27 
substantially below the amounts of the current financial 
vear, the object of the revision will not be attained.”’ 
It is safe to say that there is no single member of any 
local education authority in the country who believes that 
expenditure can be substantially reduced without injury 
to the educational system. 7 

The memorandum pays lip service, of course, to the 
cause of educational efficiency. ‘‘ Existing services,’’ we 
are told, ‘‘ should be efficiently maintained.’’ But ‘‘ no 
provision ”’ is to be made for any new capital expenditure 
in 1926-27, ‘‘ except to the extent that authorities may 
have already finally entered into contractual commitments 
on schemes sanctioned by the Board.’’ The Board of 
Education, however, will be ‘‘ prepared to consider three 
general exceptions to the restriction on capital expendi- 
ture, i.e., new elementary schools rendered necessary by 
movements of population ; replacement of schools on List 
A of defective elementary school premises; and schools 
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to be provided or adapted as part of reorganisation 
schemes where the capital charges will be balanced is 
consequential economies in other directions.’’ The sie 
‘‘prepared to consider ’’ has raised no hopes in the 
breasts of Education Committees, in view of the oene., 
tone of the Memorandum. . 









latest by March 31st. 
four years’ programme of Whitehall economy. 
interval the system of grants fixed over a term of vears 
adumbrated in Circular 1371 will, no doubt, be estab- 
lished. 
moribund Meston Committee, set up by Sir Robert Horne 
as Chancellor of the Exchequer in 1922, as an aftermath 
of the Report of the Geddes Committee. 
conceived Lord Meston’s Committee was to 
alternative to the percentage grant system. 
secret that the bulk of the evidence sutmitted to the Com- 
mittee was in support of grants paid as a percentage 
on approved expenditure. 
for over two years, and no report has been published. 























[February 18, 1996. 


seneral 


In the schools there is to be a policy of marking iime 


As regards stafling, the Memorandum gives rise to great 
apprehensions. 
of reducing the size of classes over 59 as the first cal] 
the available supply of teachers, and on the public fund 
available for the payment of salaries, and they canno 
regard as justifiable the maintenance in any area of 4 
scale of staffing, whether in respect of numbers or co. 
position, which would endanger the realisation -of that 
policy in other areas. 
recognise the need for an increase in staff in areas where 
average attendance has substantially increased, they must 
expect some reduction in areas where average attendance 
has substantially diminished, and where the size of classes 
was not previously excessive.”’ 


‘* The Board are committed to the policy 


ON 


If, moreover, the Board are to 


If this cryptic statement has any meaning it means 


standardising classes of 50, and compelling those pro- 
gressive local authorities which have reduced their classes 
below the absurdly large number of 50, either to assume 
an impossible burden, or increase the size of the classes in 
their schools. 
duction 

calamity. 


A movement backwards towards mass pro- 


methods in education would be a. national 


Local authorities have not been given much time to 


think about the implications of Memorandum No. 44. 
They were asked to submit their revised estimates for 


1926-27 by February 1st, and for the years 1927-30 at the 
In other words, there is to be a 
In the 


In this connection it is interesting to refer to the 


As _ originally 
find an 
It is an open 
The Committee has not met 


Curiously enough, the Board of Education published its 


evidence before the Meston Committee at the time its 


Memorandum No. 44 became public. ‘* The Board,” i! 


was said, ‘‘as at present advised, do not favour the 
abandonment of the present basis of their grant system tor 
any other which has yet been suggested ; they look for- 


ward to a further development of the system of applying 
standards of cost as limits to the expenditure which the 
Board should recognise for grant purposes. In_ the 
Board’s opinion, no alternative basis would be likely to 
meet the purpose unless it complied with the following 
conditions, all of which are to be found in the Board's 
present grant system :— 

““(i.) The grant should vary with the expenditure. 

** (ii.) It should also vary with the ability of the locality 
to meet the expenditure. 

‘* iii.) The expenditure to be recognised for grant should 
be brought under suitable contro! by suitable standards.” 

Lord Eustace Percy explained to the House of Com- 
mons that these views are not those of the Board “as at 
present advised.”’ Since the issue of Memorandum 44, the 
storm of criticism has continued, and the Prime Minister 
the Chancellor of the Exchequer, and the President of the 
Board of Education, have all endeavoured in public 
speeches to allay the fears of the public. When Parliament 
met, however, the storm had not abated, and the debate 
in the House of Commons on the Liberal amendment te 
the Address left the matter precisely where if was before, 
except that the Government’s supporters, without excep- 
tion, went into the Government lobby, and have becone, 
therefore, identified with the Government's policy. It 1s 
clear that the President of the Board of Education will 
get his wav, and that we shall enter upon a period — 
striction of expenditure which will react adversely up 
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the provision made by local authorities. The amount of 
“ saving ’? which will be effected will be relatively small, 
but the damage which will be done to the educational 
system may prove to be serious. 


=== 


CATERING COMPANIES’ PROFITS. 


Ix our last week’s issue, page 256, we reviewed at 
length the progress made in recent years by a group of 
prominent hotel companies. Hotel-keeping is to a certain 
extent linked up with the catering business. We have 
therefore this week selected a list of eleven representa- 
tive catering companies, with a view to ascertaining 
whether this branch was as profitable as that carried on 
by hotel undertakings. 

We begin by showing the net profit, after payment of 
debenture interest, during the past three years, adding also 
the amounts carried forward :— 







Net Profits (after Pay- 








ment of Deb. Interest). Carry Forward. 
1924-25. | 1922-23. | 1923-24. | 1924-25, 


— 





Aerated Bread......00-.s00- 


Cadena Cafés ......... eveee 6,420 
Caliard, Stewart and Waté.. 30,359 
Hill (W.) and Son .......... $8,647 
Holborn and Frascati ...... $14,791 
J.P. Restaurant® ...ccseee. 30, 10 
Jones (R. E.) ove 15,331 
Lyons (J.)y and Co. lecoeee eooe 45,178 
Slaters oe 28 eesesce eccee 30,495 
Spiersand Pond ........ 1 13,917 
“Yeo Mecoa” ..cccccccccces $12,047 $4,120 
+ Year 1924 


Out of the eleven companies comprised in this table, 
only four record lower earnings than twelve months previ- 
ously. These are Callard, Stewart and Watt, whose 
figure has declined from £25,923 to £24,557; J. P. 
Restaurants, from £8,746 to £8,454; R. E. Jones, from 
£90,028 to £79,823 ; and Spiers and Pond, from £113,593 
to £108,949. In spite of the falling off in profits, the 
directors of R. E. Jones were able to pay a dividend at 
the rate of 3 per cent. on the preference shares, the first 
payment on the capital since 1921, and to clear off the 
small debit balance. The position is, however, still un- 
satisfactory, and whereas assets are valued at more than 
42 millions reserves total only about £140,000. Those 
ordinary shareholders who expected big dividends from 
this concern are probably wondering when the promised 
land will be in sight. 

J. Lyons and Co. is doing very well indeed, and, in 
view of the steady increase in net profits in recent 
years, shareholders must soon ask themselves when 
~ peak of prosperity is likely to be reached. 
N 1924-25 profits amounted to £718,582, compared with 
£665,377 in the previous period, and £631,816 the 
year before that. The ordinary shareholders felt the 
benefit of this excellent achievement, for, in addition to 
the maintenance of the dividend at 25 per cent., they re- 
ceived a capitalised bonus of one new £1 ‘‘ A” share for 
ean three ordinary shares held. The Aerated Bread 
a oe Ss profits were much the same as in 1923-24, 
' ng £147,067, in contrast to £146,970. The ordinary 
shareholders again received 10 per cent. W. Hill and Son 
made a remarkable recovery from the setback which 
rie in 1923. Then the net profits were £2,025, and 
: ; dividend was reduced from 7} to 5 per cent. In the 
olowing twelve months, however, there was a jump in 
net profits to £14,015, so that the ordinary dividend was 
pace more placed on a 7} per cent. basis. ‘‘ Ye Mecca "’ 
ne a similar experience, although in this case the in- 
—— Profits did not partake of the nature of a recovery, 
a were the reflection of the continuance of a period 
. prosperity. The actual figure was £12,047, against 
6,899 and £ 5754 respectively in the two preceding years, 


and resulted in the raising of the ordinary dividend by 1 
“ cant to 5 per cent. Slaters also increased the payment 
shareholders by a similar amount to 9 per cent., a 


Practical reflection of the rise in net profits from £37,8 
tO £38,068 e rise in net profits £37,877 


Both the Cadena Cafés and the Holborn 
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THE MERCANTILE 


BANK OF INDIA, LTD. 


Head Office: 15, Gracechurch St., London, E.C.3. 
sory tees. SE 
Reserve Fund and Undivided Profits 1,458,221 
—— Branches and Agencies: 
MAH, SIAM, CEYLON, STRAITS SETTLEMENTS, 
CHINA, PORT LOUIS, MAURITIUS, and DUTCH EAST INDIES. 


The Bank buys and sells Bills of Ex ters 
Credit and Circular Notes and ate ae oe oe _ 
business in eonnection with the East on terms to be haa ox 









Fixed Deposit Rates will be quoted upon application. 
On ACCOUNTS interest is allowed at 2 cent. per 
annum on daily balances, provided interest for the half-year 











JaMES SrevarT, Chief Manager, 


and Frascati earned more than on the previous occasion, 
and maintained their dividends at 20 and 11 per cent. re- 
spectively. 

In our next table we analyse the principal liabilities and 
assets of a number of catering undertakings :— 





| Principal Liabilities and Assets. 


| Share | Deben- Proper- 
| Capital tures | Credi-| ties, 
land Re-| and 

serves.| Loans. 















£ 
Aerated Sep. 27,’ 
at hs 
Cadena ( Sep. 30,°24 19 1,837 
. fés  perapryine 190,837 
Choma ts Oct. 4, °24{ 220,000 
Watt... {0c-5. '25/ $20,225 
Hill :W.) { Deonee 122,416 
H bon . Dee 31°23 se 
0. rn e 
ti . { Deo. 31°24 | 656,1 
J. P. Res- { June30’24; 210,178 
taurants June 30’25' 110,178 


Jones (RE) { Oct 51,24 1,752,564 


Lyons { Mar.31,'24 |6,605,889/1,548,1! 
(J.) & Co. | Mar.31, 25 |6,722,645)1,787,181 
124) 535,258) 105,206 


= 


Spiers and { Mar.31,'3 940,333| 467,461) 144 
Pond .... ’ 

“Ye ( Dec. 31,’23| 1 
Mecca” .. { Dec.31,'24/ 150,000! 

The only changes in share capital were the issue of 30,000 

ordinary £1 shares by Callard, Stewart and Watt, and of 

25,000 10 per cent. preferred ordinary £1 shares by ‘‘ Ye 

Mecca,” in addition to the raising of Lyons capital 


from £5,866,645 to £5,872,645. The directors of 


the first-named company report that ‘‘ the proceeds 
of this issue, together with the £60,000  addi- 
tional mortgages appearing in the _ balance-sheet, 


provides the company with approximately £/100,000.”" 
Appropriations to reserve accounted for the other 
increases in the column, ‘‘ Share capital and re- 
serves.’’ Bank loans increased in one or two cases, and 
automatic reductions were effected in loan capital. Neither 
creditors nor debtors show any pronounced general move- 
ment, but on the whole properties and plant stand at 
higher figures, while stocks also account, on balance, for 
more. No very important changes occurred under the 
heading of ‘‘Cash and Investments.’’ 

In our final table we show dividends on the ordinary 
shares for the past four years, a comparison of share 


prices and the present yield :— 
TF  eensieienasennnapunteeieggetesereengatpesnensinentiaeae=snae 
| 















Price 
Ordinary Dividends. End 
Name.  atitinsanai Jan., Yield 
1921-22.) 1922-23 | 1923-24.| 1924-25.) 1925. 
ES TY ———— aaa 
% % sa 
aerated Bread (£1)....| 12 82 715 6 
Cadena Cafés (£1) ....| 20 20 cr 
Callard, Stewart and 
Watt (£1) _.....-...- 10 1 $ 6 3 
Hill (W ) and Son (5/).. Th 7 0 
Holborn & Frascati (£1)| 12 ll 169 
J. P. Restaurants (£1) 18 | 10 0 @ 
Jones (R. FE) Ord. ‘58.'| nil nil em 
Lyons (J.) and Co. (£1) nil 25 ¢ 1 0 
Slaters BD nd aly 3 | 13 o36é 
on es 
Wye Mecoa'” (£1)...-.. | 4 $17 6 





Tone new £1 A” share for three ordinary shares held. 
t Alec nepitalised bonus of 100 per cent. || End Nov., 1924. (t) End July, 1925. 


Catering shares appeal to investors of varying _types. 
Supplying foodstuffs to he people probably stirs the 
imagination of many folk, but it is apparently overlooked 
by not a few that the financial success of a catering estab- 
lishment is as much due to efficiency of organisation as to 
the excellence of provender and wisdom of chefs. 
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THE WHEAT POOLS OF WESTERN CANADA.—I. 
(BY A CORRESPONDENT.) 


Now that Canada has taken definite rank as one of the 
most important grain-producing countries of the world, 
the changes which are to-day in process in her system of 
marketing gram are worthy of close observation jand 
study. The wheat production of Canada is now virtually 
limited to the three prairie provinces as the provisional 
estimate issued by the Dominion Bureau of Statistics for 
the wheat crop of 1925 testifies:—For all Canada, 
423,327,000 bushels; produced by the three prairie pro- 
vinces, 394,550,000 bushels; produced by the rest of 
Canada, 28,771,000 bushels. It is the expansion of culti- 
vation on the prairies that brought Canada to the position 
in 1923 of being the largest exporter of wheat and wheat 
products in the world. The International Institute of 
Agriculture gives the following comparative figures for 
that vear :-— 
Exports of Wheat 
and Wheat Reduced 
to Flour. 
Bushels. 

Canada .......... 

United States 

Argentina ... 


Australia seaeeks 
gl ERPS 


In 1923 the rural population of the prairies was estimated 
at 1,250,604, and it had under crop 37,808,go00 acres. The 
total number of occupied farms in the three provinces was 
255,500, and of these roughly 150,000 were over 200 acres 
in area. 

Such are the physical facts of grain production in this 
region, but after the wheat has been harvested it has to be 
sold. In the early days the whole machinery of marketing 
grain was in the hands of a group of individuals and com- 
panies whose base of operations was the Winnipeg Grain 
Exchange, which provided the necessary links with foreign 
iarkets. But the pioneer days had barely passed before 
the prairie farmers began to be possessed of a firm con- 


viction that the grain merchants and elevator companies 
who marketed their crop were not a body of altruists show- 
ing single-handed devotion to the interests of the farmers, 
and there soon began a pressure for changes in the 
system which to-day threatens to culminate in a wholesale 


revolution in the grain trade. When the farmers began 
to make complaint about a variety of unfair practices 
which reduced their profits, the politicians had to listen 
to them, and some of the more notorious evils were cured 
by legislation. But the remedies thus secured were only 
partial, and soon after this century began there came 
into existence in each of the prairie provinces marketing 
companies organised by farmers, and avowing a brave in- 
tention of combating the malpractices of the ordinazy 
grain trade. In the course of time the Manitoba and 
Alberta organisation were amalgamated under the title 
of United Graingrowers, Limited, and it and the Sas- 
katchewan Co-operative Elevator Company performed a 
very useful function in giving the farmers some control 
over the machinery of marketing. But their directors, for 
some reason or other, declined to make them genuineiy 
co-operative organisations. They retained most of the 
features of the ordinary joint stock company, tempered by 
a proviso that no shareholder could have more than one 
vote, and they paid their officials as high salaries as did 
the average corporation. 

Before the war, however, the farmer had only had ex- 
perience of one method of selling wheat. He might prefer 
to sell it either to a private company, or one of the 
farmers’ companies, but the sale was a private transac- 
tion between himself and the buyer, and the price de- 
pended upon the state of the market at the time of the 
sale. He had to sell on one of the most delicately poised 
markets in the world, where prices changed from hour 
to hour, and he had to trust his own judgment for the 
‘ best results. It was a purely speculative market, and 
‘over it the grower as an individual had absolutely no 
control. The majority of the farmers were acutely dis- 
contented. with the prices which they received for their 
wheat ; they resented the predominance of the speculative 
factor in the determination of prices; they knew that a 


number of great fortunes had been accumulated on the 
Winnipeg Grain Exchange, and their suspicions of 1}. 
methods under which the grain trade was conducted we; 
increased from time to time by disturbing revelation, 
about the practices of some of the elevator companies, 
Discontent with the orthodox grain trade had brought int, 
existence the two farmers’ companies, but before the \\a; 
came the feeling was prevalent that while they had mii. 
gated some evils they did not offer an adequate solution 
of the farmers’ problem, and the pcssibilities of ti 
experiments were being explored. 

As in ether spheres, the upheaval wrought by the wi; 
offered an opportunity for a demonstration of the merits 
of another system. During its carly stages the marketing 
of the western grain crop was carried on through the 
normal channels, but when the necessities of the \}lex 
produced a general system of controls, they were extended 
to Canada’s grain, and there came into existence ai 
institution called the Canada Wheat Board, which est::)- 
lished a compulsory centralised system of marketing ; tic 
farmers could use no other channel, and were paid the 
same price for their grain according to its grade, a large 
initial payment being made when the grain was received 
at an elevator, and the balance distributed later by in- 
stalments. Perhaps the high prices received helped to 
convince the farmers of the superior virtues of this ney 
system, for when the war ended they agitated for its con- 
tinuance. But the grain trade had no love for it, and had 
sufficient influence at Ottawa to ensure that the temporarn 
legislation which was its basis should be allowed to elapse. 
However, the King Government had to take cognisance 0} 
the demands of the western farmers, who were intent 
upon some kind of centralised marketing, and in succes- 
sive years it gave legislative authority to two different 
schemes, but neither of them met the wishes of tiie 
farmers, and both proved in practice unworkable. Mr 
Meighen, the Conservative leader, opposed them both, and 
expressed his preference for a voluntary pool system, 
which had begun to attract the attention of the more 
intelligent farmers. 

The co-operative idea had always had a strong loot- 
hold in the province of Alberta, and in 1923 a group of 
agrarian leaders in that province decided to make the 
experiment of applying it to the marketing of wheat. 
The theory underlying their plan was that instead of the 
farmer selling his wheat personally as an individual pro- 
ducer, in competition with thousands of other grain- 
growers, he should enter into an association with his 
fellow farmers, and they should sell their wheat as com- 
mon property. The promoters of the Alberta pool drew 
up a form of contract which has served as a model for the 
others with some modifications. It stipulated that tor 
a period of five years all the wheat grown by the farme: 
who signed it should be delivered to the pool. 

The wheat thus collected from individual farmers <on- 
stituted a true pool of actual wheat, whose contents were 
to be sold to the best advantage by officials selected tor 
this work. The prices received for it were to be dis- 
tributed on an equal average among all the farmers who 
had sent their wheat to the pool, due allowance Peng 
made for grades. The contract also provided for deduc- 
tions for the operating and other recognised expenses of 
the pool management. The scheme met with such accep! 
ance among the farmers of Alberta that on October 2), 
1923, the pool, under the designation of Alberta Co- 
operative Wheat Producers, commenced operations wi! 
about 46 per cent. of the wheat acreage of the province 
under contract, and in its first year it marketed 34,192,505 
bushels of wheat at an average price of $1.03 per bushel. 
An abortive attempt had been made in the same ye.t 1 
organise a pool in Saskatchewan, but the promoters failec 
to secure contracts for the minimum amount of acreage 
requisite for success ; however, they continued their «am: 
paign through the next winter, and, attaining their 0P- 
jective, commenced operations in September, 1924- In 
the same vear contracts covering 612,000 acres were of 
tained for a Manitoba pool, and although they were not 
much more than half the objective aimed at, it was > 
cided to fall into step with the other provinces and £0 
ahead. Provincial particularism ordained that each is 
vince should keep its own organisation, but they combins 
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to form 8 Central Selling Agency under a Dominion 
charter, and its executive 1s Composed of three representa- 
tives from each of the pools; this body has full control 
o| the export business, and is responsible for the general 
licv of the pools. ‘ 
From the crop of 1924 the pools marketed roughly 81 
million bushels of wheat, or rather less than one-third 
ot the total western yield. The initial payment to the 
producer was on the basis of $1 per bushel for No , 
Vorthern at Fort William, and subsequently toh os 
ments of 35, 20, and 11 cents per bushel were made mak 
ing a total of $1.66 per bushel. But it has been provid " 
ia the contracts that deductions for an elevator name 
and for a commercial reserve should be made, and, there- 
fore, the net amount available for each member wac 
$1.6214; each member was credited with the sum i 
ducted from his price, which became an investment in the 
property of the pool. With their elevator reserve the 
pools have acquired three terminal elevators at the head of 
ile Great Lakes, with a capacity of 2,500,000 bushels, and 
the Manitoba and Saskatchewan pools have also acquir d 
respectively 8 and 85 elevators. With the a of 
other country elevators, the pools have a working atvanee. 
ment whereby they handle pocl grain for a charee of 
i} per cent. per bushel, and an additional charge ot ‘ 
per cent. to cover special services for the pools. F 


pt ) 
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Notes of the Week. — 


Signor Mussolini and the South Tyrol.—The article 

on the general theory and practice of Fascism, which we 
publish in this issue, is given point by the Italian pole 
tors double outburst against Germany over the question of 
the German minority in the Southern Tyrol. This tirade at 
Rome was elicited by some rather irresponsible though 
not unjustified, remarks on the subject which had a 
viously been made by the Bavarian Premier. The aliens 
ment of which this latter gentleman is the head does not 
conduct its own foreign affairs, and it is evident that his 
motive in taking up the Southern Tyrol question was to 
a the tail of the German Federal Government in Berlin 
Racecar oc. to his Bavarian constituents that he 
Ms er champion than Dr Stresemann of oppressed 
‘rman minorities abroad. Signor Mussolini had no call 

to take notice of the Bavarian Premier’s remarks— 
‘specially as the Bavarian Government has a Fascist 
a and was only behaving after its kind, 
(ere en Mussolini has taken occasion to 
eng oa : on the German Federal Government 
ence ic oe not uttered a word on the subject 
th ee yrol), on the German Press, and on the 
aie ss aaa this at the very moment when Ger- 
sedition Pe ver long-desired and long-postponed 
The om r membership in the League of Nations. 
dane a were of a kind that recoil upon the head 
ini hae ae i in insulting Germany Signor Musso- 
iaaadion a to diminish once again his international 
saan “ good sense and good manners. The most 
which — . eens of the incident is that the State from 
St lem hern Tyrol was detached in the lreaty of 
hanks a a neither Bavaria nor the Reich, but 
onan nt = official attitude of Vienna on this painful 
less, Signor om 88 SORTECE as that of Berlin. Neverthe- 
Regublin seh ussolini saw fit to threaten the Austrian 
sillens eda unprovoked war of conquest. The 
Rennie, Gad ur, = said, would never recede from the 
nine, an easily be carried beyond it—which 
than a rhetoe a nnsbruck, if it means anything more 
Of the Sesias cal flourish. This is to act on the principle 
bechinas: vd seneees who, when indicted for murder 
waaen or Sagem out of his house and killed an 
his temper 2 z Ys explained in defence that he had lost 
something to 7 is wae indoors, so that he had to do 
ment of Ttal igen ! Unhappily the Fascist Govern- 
the Seuthnat Bs oing’ its best—not, indeed, to murder 
pate: thels see eee me Bereicel sense, but bo sxtie- 
(liberate poli a ou: Signor Mussolini: avowed that a 
declared tf cy o Italianisation was being pursued ; he 
at it would be carried out to the bitter end; 
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nas a boasted that Italy was bound by no minorities treaty 
a that the League of Nations should have no say in 
t matter. On this there are two things to be said: 
in the first place, Signor Mussolini’s predecessors in office 
- ~- time when. the transfer of the Southern Tyrol to 
i ae upon by the’ principal Allied Powers 

"i flared that in this case no minorities treaty 
Was necessary, because Italy was a great civilised nation 
who would spontanecusly give to minorities those liberties 
which more backward nations were being bound over to 
give by international agreements. In the second place 
the League, and each several member of it, does possess 
the right, under the Covenant, to raise any question 
which, in its opinion, constitutes a threat to peace. Let 
Signor Mussolini see to it that the Southern Tyrolese 
question does not enter into this category, to which it 
has now come perilously near. So far as this country is 
concerned, our Parliament has not vet ratified the Italian 
debt settlement. We suggest that the Foreign Secretary 
should inform Rome that he could not so far defy British 
public opinion as to ask Parliament to ratify that settle- 
ment until the Italian Premier ceases to make threaten- 
ing speeches calculated to endanger the peace of Europe. 





The Foreign Secretary on China.—On Wednesday, 
February roth, Sir Austen Chamberlain was able to state 
in the Mouse of Commons that the British Government’s 
‘attitude of patience and conciliation is bearing fruit in 
the slow but steady restoration of friendship and goodwill 
between the British and Chinese peoples ’’—apart, that is, 
from the Government of Catton, who * for the time being 
are under influences so blindly anti-British that they are 
not open to reason.’’ He added that ‘* the trade condi- 
tions are now improving in the Yang-tse Valley, and would 
be equally improving in North China if it were not for 
the civil war.’’ The civil war, of course, is the least 
serious, though the most conspicuous, of China’s troubles. 
From the Chinese point of view, it is a phenomenon which 
has repeatedly occurred in the immensely long history of 
the Chinese State, and which has lasted, sometimes for 
five years and sometimes for fifty, without breaking up 
the foundations of Chinese society. From the point ot 
view of foreign nations, whose interest in China is 
primarily commercial, the astonishing—and satisfactory 
—feature about the present civil war is that it has not 
prevented a steady increase in the volume of Chinese 
foreign trade, at least as measured by the receipts of the 
Maritime Customs. No doubt trade would increase faster 
‘f the civil war were not going on. The civil war is a 
nuisance to everybody ; but to put an end to it is eminently 
the business of the Chinese themselves, and on this head 
the foreign interests have comparatively little reason to 
complain. Our real difficulties in China are not economic, 
but political. The major political difficulty, the extent of 
which cannot be sufficiently emphasised, arises from the 
fermentation in the Chinese mind of Western political 
ideas; the minor difficulty, to which perhaps undue promi- 
nence is sometimes given, arises from the efforts of 
Bolshevik propagandists to enlist this ‘hinese National- 
‘sm in the service of the Third International's ‘* Holy 
War’? against the Western world. Except temporarily 
at Canton, this Bolshevik propaganda is not a factor of 
primary importance—partly because Chinese Nationalism 
is a flame which needs little fanning from extraneous 
breezes, and partly because a chance gust of wind may at 
anv moment blow the flame into the faces of the Bolshe- 
viks themselves—as happened the other day over the 
Chinese Eastern Railway. Quite apart from the action 
of these Bolshevik bellows, Chinese Nationalism is at 
white heat, and in estimating its intensity we must re- 
member that it is now feeding on a stock of fuel which 
has been accumulating for nearly a century. Into the 
Chinese reaction towards the unhappy Shanghai incident, 
for example, there enter feelings of bitterness which are 
inspired not merely by that particular incident, taken in 
itself, but by memories of wrongs—great and small, real 
and imaginary—which date back to the Opium War or 
before it.. ‘‘ Patience and conciliation ’’ is the only British 


policy by which this Chinese bitterness can be assuaged. 


It is satisfactory to learn that, in 
Government, that policy is beginning to 


ceptible results. 


in the opinion of the 
produce per- 
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Steel Houses for Scotland.—In spite of a vigorous effort 
by Mr Wheatley and some of his colleagues to induce the 
Labour party to vote against the Government proposals 
for building ‘‘ Weir ’’ steel houses in Scotland, the grant 
of a subsidy of £200,000 for this purpose passed the 
House of Commons on Thursday without a division. In 
moving the grant, Sir John Gilmour, Secretary of State 
for Scotland, made two things clear—namely, that the 
proposal was not contemplated as a challenge to the 
building industry, and that in return for providing the 
capital all net profits from rents or sale of houses would 
return to the Exchequer. Mr Ramsay MacDonald fol- 
lowed, and indicated that the terrible need for houses 
would make his party refrain from opposing the Govern- 
ment. The ex-Premier spoke in much softer tones of 
Lord Weir and of steel houses than most of the later 
speakers from the Labour benches. The personality of 
Lord Weir dominated the debate and came in for far more 
attack in the debate than did the steel houses, Mr Kirk- 
wood in particular endeavouring to paint his lordship in 
the blackest colours at his command. But the feature of 
the debate camie later in a notable speech by Mr Rosslyn 
Mitchell, the Labour member for Paisley, who produced a 
profound effect on the House and elicited a good deal of 
dissent from some of his Clydeside colleagues. Mr Mit- 
chell reviewed in stirring phrases the deplorable housing 
conditions in Scotland, pleaded for houses at all costs, 
made a strong defence of the steel house in particular, 
and declared himself an ‘‘ unrepentant supporter of the 
Government proposal.’’ After he had spoken it was clear 
that the Government proposal would pass without a divi- 
sion. The debate, which, incidentally, was listened to by 
Lord Weir himself, may not have settled the vexed 
question of the merits or failings of the steel house. But 
it has performed useful functions. It has concentrated 
public attention on the grievous state of housing in 
Scotland, where, according to Mr Mitchell, 400,000 
people live in one-roomed and nearly 2,000,000 in two- 

‘apartment tenements; it has ventilated in the open trade 
union suspicions of competitive forms of building; and, 
above all, it will give Scotland houses. According to Sir 
John Gilmour, 1,200 houses will be produced quickly, and 
thus some speedy, if small, beginning will be made with 
overtaking the overwhelming Scottish building arrears, 


which Sir John placed at between 100,000 and 150,000 
houses. 


Overseas Trade in January.—The Board of Trade 
returns of overseas trade in January, which were issued 
on Thursday morning, show a reduction of £1 million in 
the import excess as compared with January, 1925. 
Judged from other angles, they are frankly disappoint- 
ing, for while imports are £11.2 millions lower, British 
exports have fallen by £8.7 millions and re-exports by 
41.5 millions from the figures recorded a year ago. A 
summary of the value figures for January of this vear 
and last reads as follows :— 


Monts of Janvary. 


In +) or Dec 
1906. ee ae 


capees eeeeeeaaeoe 
Re-exports eeeeeses 
Excess of imports 
over total exports’ 


£ & % 
117,689,4 a 11,238,027 — 8-7 
60,380,474, 8,670,060—_ 12°6 
11,742,048|— 1,541,591— 11-6 
72,122,522| 10,211,651 12-4 


46,593,304! 45,566,928'_ 1,026,376 2-2 
On the imports side the major part of the decline in the 
value figures is accounted for by raw cotton. This drop 
of no less than £9.6 millions is due partly to the price 
fall and partly to smaller shipments. 
also show a fall, but here the reason is solely the drop in 
prices. Here are the quantity and value figures for the 
two raw materials :— 


Quantity. Value. 


January |January,| January, January, 
1925. 1926 1925. 1926. 


| £ £ 
Raw cotton ..... .-. centals 2,973,139|1,938,863 20,306,187 ‘Saukoe 


Sheep and lambs’ wool ,, | 792,913'1,065,598 9,536,503 349 


Imports of wool. 


On the export side, cotton and woollen manufactures are 
prominent with substantial declines, and here again the 
price factor comes in, as will be seen below :— 


Quantity. Value. 


Jan., 1925. Jan., 1925 \Jan., 1925,Jan., 1926. 


a — 


£ 
Cotton yarns....... Ibs; 15,904,900; 16,751,100) 2,698,605) 2.259.992 
Cotton piece goods..8q.yds|402,808,400)356,096,900) 14,172,375) 11,495.77 
Wool tops ......centals 28,727 30,468 512,964) 457,688 


Woollen tissues. .sq. yds 14,276 800 12,198,7 2,632,631 2,337,352 


Worsted » «+ » | §,486,700| 5,116,500! 991817] | 954713 
The decline attributable to coal exports (—£887,642) is 
substantially less than in recent months. It might have 
been hoped that the improvement in manufacturers’ 
order-books which set in last autumn in many branches of 
industry would have begun to reflect itself in larger ex- 
port figures; but for this we apparentlv have to wait a 
little longer. Imports of bullion and specie in January 
were £5-.5 millions and exports £4 millions, the com- 
parable figures for January, 1925, being imports £3.4 
millions and exports £ 5.7 millions. Detailed value 
figures for January will be found among the statistical 
pages of this issue, while the statistics of Countries of 
origin or destination of imports and exports are 
cussed in a leading article. 


dis- 


Home Railway Dividends. — All the home railway 
dividends have now been announced, with the exception 
of the London and North-Eastern, which will be an- 
nounced on February 19th. The following table shows 
the last four dividends paid, and the total dividend for 
past two years, together with latest prices and yields :— 


Whole 
Year. | price of 


~~ | Ord. ‘present 
Stock | yield, 


F 8 Feb. 12, 
z 2 1926. | 


Rate per Cent. per | 
Annum. 


Name of Line. 1924. 1925. 


6| 9 4 

6 7| 6 

4/6/| 4/ 6 5 5 | 

IHS]: [REL STF 
The London Midland and Scottish, whose final dividend 
was announced on Wednesday, transfer 41,000,000 from 
general reserve, together with an additional £,625,000 
previously held in suspense against a particular con- 
tingency which has now passed. The dividend for the 
second half of the year is at the rate of 7 per cent. per 
annum, making the total distribution 6 per cent. for the 
year, against 7 per cent. for 1924, when £1,300,000 Was 
taken from reserve. The balance carried forward to 1920 
is about £21,000 lower at £249,000. Traffic receipts tor 
the year 1925 showed a decline of £1,616,000, so thal 
there has probably been a saving in expenditure of some 
#300,000. The Great Western dividend, announced 0” 
Thursday, is at the rate of 84 per cent. per annum for the 
second half of the year, making a total distribution o! 7 
per cent., as against 7} per cent. for 1924. The amount 
withdrawn from reserves is £50,000 less at £,800,000. 
but the carry forward is £130,000 lower at £,195,000- 
Traflic receipts for the year declined by £813,000, so that 
there has been a substantially larger. saving in expend!- 
ture than in the case of the L.M.S., the decline in the 
dividend payment being only just over £200,000. The 
Southern dividend, also announced on Thursday, is at the 
same rate, namely, 3} per cent. on the deferred and ordin- 
ary ‘‘A”’ stocks. No interim dividends are paid on these 
stocks. The sum withdrawn from reserves is the same 
as a year ago, namely, £200,000, but the carry for ward 
is reduced by £13,000 to £245,000. ‘The traffic receipts 
for the year were £73,000 higher. These three announce 
ments were more or less in accordance with market anticl- 
pations. The heavy withdrawal from reserves by the 
L.M.S. caused some disappointment, but the Great 
Western and Southern declarations were well received, and 
prices rallied. The yields shown in the table, which allow 
for the accrued dividend, are at a high level, present pr : 
having been depressed by the coal situation and the 
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Engineering Wages.—It is just over a year since the 
demand for an increase in wages was first put forward by 
the engineering unions. In the meantime an offer of a 
small increase, accompanied by an increase in hours, made 
by the employérs, has been rejected, and a_ renewed 
demand on the part of the men has recently been turned 
down by the employers’ federation. In a comment which 
appeared in these columns at the time of the original 
claim it was suggested that sectional or district advances 
in wages were perhaps justifiable, and that proposals on 
such lines might provide an avenue for successful nego- 
tations. There are indications that the unions are now 
likely to adopt this policy. In some branches of the 
industry and. in certain districts economic conditions 
render the question of higher wages impracticable, but in 
others it seems probable that some concession might 
reasonably be made. The latest available figures relating 


February 13, 1926.) 















reneral uncertainty as to the outlook. The companies, 
Powever, should by now be beginning to reap the benefit 
of the economies resulting from the grouping arrange- 
ments. Last week’s traffics showed an all-round increase. 
and given a satisfactory settlement of the coal trouble, the 
companies should be able to show better results in the 


current year. 





The Underground Dividends.—There are two reductions 
‘a the final dividends of companies comprising the Under- 
sround group of London railways; the London Electric 
pay 34 per cent. and the City and South London 3 per 
cent., aS against 4 per cent. for 1924. The following 
table sets out the rates and balances carried forward in 
comparison with those of the previous year :— 


Final Dividend 
Dividends. | for Whole 
Rate % 








1924. | 1925. 
canner - . 
ral London, Def... 1,008 
in Electric (£10) 14,506 | 94.282 
City and South London 18.766 | 25,937 
London Gen. ae 60,503 | 67,501 
t. District. Ord. .... 
wo 8% and Pret. 69,230 | 57,47 
nec. 
a ae 126,600 | 145,959 


+ Paid free of income-tax. 


Reserve allocations are the same as a year ago, with the 
exception of that of the London General Omnibus Com- 
pany, which is increased from £250,000 to £300,000. 
Four of the six companies increase the balance carried 
forward, but reductions were made by the Central London 
and the Metropolitan district. 





Metropolitan Railway.—The accounts of the Metro- 
politan Railway for the year 1925 show that although the 
substantial decline in traffic receipts was accompanied by 
a reduction in expenditure, net railway receipts were 
nearly £120,000 lower at £672,800. The Jatter figure, 
however, is substantially higher than the 1923 and 1922 
totals, the 1924 being swollen by receipts accruing from 
the traffic to and from the first Wembley Exhibition. 
The number of ordinary passengers declined from 118 
millions to 105 millions, the average fare from 2.928d to 
2.693d, and receipts from ordinary passengers from 
41,438,400 to £1,180,800. The following table compares 
results for the past four years :— 


1922. 1923. 1924. 1925. 
£ £ £ 


£ 
Total working receipts ....1,976,466. 1,881,447. . 2,264,040. .1,998,979 
” » expenditure. .1,397,233. .1,289,996. .1,470,305.. 1,325,163 


Net receipts ..ssccessecese 579,233e0 591,451.. 793,735.. 673,816 


Total net income ......+. 840,047.. 879,439..1,106,095.. 979,923 
Brought forward eeeeveeees 17,797. ° 33,137. e 35,250. e 51,127 
Surplus Lands div......... 82,529... 85,830.. 89,131.. 92,432 


. 940,373.. 998,406. .1,230,47€. .1,123,482 
Fixed charges ......cee0+- 292,842.. 295,607.. 422,795.. 336,481 
Reserve Corer eereeceoeeese 15,v00.. 15,000.. 25,000.. —- 

i Ce eerreesccesece oe 354,928.. 356,263.. 356,861 

Ord. div. .....cccceceeees 260,409.. 297,621.. 375,291.. STB,738 
4 5 %) 

Carried forward @ecsesecese AH... Fr m0... 1,127.. 51,402 














The bulk of the saving in expenditure, namely, £120,000, 
was made on maintenance and renewal of way and rolling 
Stock, locomotive running and traffic expenses being only 
415,000 lower. The reduction in fixed charges is entirely 
due to an item of 489,400 for ‘‘ Income-tax—Railways 
Act, 1921, &c.,’’ which appeared in the accounts a year 
480, but does not recur. By making no allocation to 
reserve the § per cent. dividend on the consolidated ordin- 
ary stock is maintained and the balance forward slightly 
creased. The balance-sheet shows that the Railway 
Depreciation Fund has risen from 1,121,700 to 
1,194,400, while the general reserve fund stands at 

125,300. Cash has dropped from £536,400 to 


123,900, but investments in British Government stocks 
are unchanged at 41,243,800. 





to unemployment show the following results :— 


Percentage 
, ae Unemployed. 
General engineering..........cccceccccccceces -» 119 
Electrical engineering .............. codananaes 51 
Marine engineering .............cccccececececcs 25°2 
Constructional engineering........... cocccccccee ALF 
Construction of vehicles ..........ccceceeeee cone 69 


A similar variation is shown in the figures for different 
districts. ‘The percentage of unemployed ranges from 
4-5 in the South-eastern district, 4.9 in the South-western, 
and 5.7 in London to 18.1 in the North-eastern district, 
and 18.5 in Scotland. 


These statistics, of course, 
emphasise the fact that the industry includes branches 
which are entirely unsheltered, and also some which enjoy 
a certain amount of shelter from foreign competition. The 


emplovers’ organisation is such, however, that it has been 


possible to enforce on the whole industry a level of wages 
which is typical of that prevailing in the unsheltered in- 
dustries generally. In this connection it is worthy of 
comment that the wages of engineers employed in estab- 
lishments associated with other sheltered trades, such as 
the railway service and tramway undertakings, are appre- 
ciably higher than those prevailing for men engaged in 
similar occupations in the engineering industry. 





Cotton Trade and Dear Dyestuffs—Our Manchester 
correspondent writes :—The cpinion is universally held 
in Lancashire that one of the chief reasons for the decline 
in our export trade in manufactured cotton goods is the 
high prices which have to be paid for dyes which make it 
impossible for manufacturers to compete _ successfully 
against foreign countries. At the annual meeting of the 
Blackburn Chamber of Commerce held this week, the 
chairman, Mr George Hindle, made some strong com- 
ments on this question. He referred pointedly to the 
policy of the British Dyestuffs Corporation, and asked 
whether it could be denied that for years up to a few 
months ago, English buyers had to pay 16d per Ib for 
synthetic indigo, and still have to pay 10d, while all the 
time our competitors have been able to buy it at 8d per Ib 
or less. He said that English buyers had to pay 1s 13d 
a Ib for alizarine, while the price for competitors was 
only 73d per Ib. He asked if it could be explained why 
China imported from this country in 1913 7,400,000 pieces 
of bleached, dyed, and printed cotton goods, but only 
3,800,000 pieces in 1923, while in the same time China 
increased her imports of these cloths from Japan by 
5,300,000 pieces. Much cloth which owing to conditions 
prevailing a few years ago would have been dyed and 
finished in this country is now dyed in Belgium. While 
our proportion of finished goods had gone up from 66 to 
68 per cent. in ten years, the exports from Belgium of 
finished goods had gone up from 41 to 79 per, cent. 
According to the secretary of the Federation of Calico 
Printers, Mr Hindle stated that this country 1s paying 
nearly double the price of its competitors for alizarine 
used for Turkey red dyeing, and in his opinion the cotton 
trade should not rest until these unfair conditions had 


been removed. 
TS 


Stock Exchange Membership.—The Stock Exchange 
financial year is drawing to a close, and round the walls 
of the House, writes a Stock Exchange correspondent, 
are posted notices asking members to send in their appli- 
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cations for re-election in respect of the year that begins 
on March 25th next. It is considered probable that there 


‘will be an unusually large number of fresh applications for 


membership next month, for the House has experienced a 
good-year, and the rule of tradition is that, after such a 
period, there is always an unusual influx of new members 
attracted by the profits which have been made previously. 
There is also, of course, the fact that a number of clerks 
have enjoyed, during the rush time, the opportunity of 
saving up sufficient money to make themselves members. 
For some years past the population of the Stock Exchange 
has remained comparatively stationary at a little below 
4,000 members, which is some 1,500 less than the maxi- 
mum reached:before the war. The subscriptions of pre- 
sent members are regulated by the date at which member- 
ship was taken up. The lowest rate paid is 20 guineas 
per anhum, which applies to men who came in before 
March, 1879. The highest rate is that in force to-day 
for candidates who apply, with three sureties, and who 
pay a hundred guineas per annum. This has been in 
force for five years. The great majority of members con- 
tribute 30 guineas or 40 guineas per annum, the former 
rate being paid by those who took up their membership in 
the year which ended in March, 1899. Candidates requir- 
ing three Stock Exchange sureties, who must be prepared 
to guarantee the sum of 4500 each, for four years, against 
the possibility of their candidate being declared a defaulter 
during that period, are men who have served less than 
four years in the House, and who desire to take up mem- 
bership without waiting to serve the period of apprentice- 
ship which will entitle them to become members at a sub- 
scription of 50 guineas per annum, an entrance fee of 
#315, and who have to supply only two sureties. The 
minimum service required in the House or the settling 
room as a clerk is four years, three of which must be 
spent as a clerk in the Stock Exchange itself. Everv 
candidate must obtain a Nomination to membership, under 
the scheme that was formulated with the intention of re- 
stricting membership of the Stock Exchange. Such re- 
striction is, however, qualified by the Committee’s action 
every year in admitting a variable nvumber—this year it 
is 25—of clerks to membership without the necessity of 
their obtaining Nominations. This is a valuable conces- 
sion, but it has the effect, of course, of rendering nuga- 
tory the scheme for strict limitation of Stock Exchange 
membership, such as prevails in New York. The price 
of these Nominations varies widely. Four or five years 
ago they were barely saleable at £5 apiece. Some men 
relinquished their Nominations without getting a penny 
piece for them. Two or three months ago the price ran 
up to over £500; now it is back to the neighbourhood 
of £275. The market for Nominations is in private Stock 
Exchange hands, and does not form part of the official 
Steck Exchange machinery, so that what a man receives 
for his Nomination at the time when he comes to retire. 
or has to resign his membership, is dependent upon 
circumstances over which he has no cortrol. 





The Position in Nicaragua. — Holders of the 1909 
Government of Nicaragua bonds (writes a correspondent) 
have been somewhat disquieted by late political news from 
this Central American Republic, where, after an unusually 
long period of quiescence, fresh spasms connected with 
the Presidency have occurred, threatening to interfere 
with the continued commercial prosperity of the country. 
Since January, 1915, when the service of the public debt— 
much modified—was resumed, payments have been main- 
tained. _The total outstanding amount then reached 
32,236,000 cérdobas, whereas at the beginning of 1925 it 
had been reduced to 7,736,352 cérdobas, as much as 
1,027,628 gold having been paid off the principal of 
various loans, together with $396,945 as interest thereon. 
The outstanding debt to-day consists only of the external 
sterling loan of 1909, amounting to little more than 
£800,000, while the internal loan of 1918, secured on the 
Customs, amounts to about 3,000,000 cérdobas. These 
gratifying conditions may be fairly attributed to the pro- 
ficient work carried out by the American financial con- 
trollers. It is, therefore, desirable that this purifying in- 
fluence should not be lost. Nor is it difficult to realise 
the importance of Washington’s refusal to recognise the 


Chamorro régime, which has been substituted for that o{ 
Senor Carlos Soloranzo (leader of the National Liberals), 
who, as recently as January 1, 1925, Was inaugurated Pre- 
sideat of the Republic. The name of Chamorro is, how- 
ever, much esteemed in Nicaragua, where members of the 
family have rendered great services to the country. \ 
President of that name, Sefor Frutos Chamorro, ruled 
in 1855, while a near relative, Sefor P. J. Chamorro, 
acted as President in 1875; in 1921 a third scion, Sejor 
Diego M. Chamorro, occupied the place of Chief Magis- 
trate. The present occupant of the Presidential chair, 
General Emiliano Chamorro (leader of the Conservative 
party), was head of the State in 1917, while only last 
October, in the capacity of Commander-in-Chief of the 
Army, he received the sum of $10,000 to cease his oppo- 
sition to the new President and to withdraw his troops. 
The present dispute is purely a political one, and, so far, 
has not adversely affected the interests of foreigners. Thx 
United States having, as they believed, firmly established 
a political peace, withdrew their marine detachments last 
August, after they had served as the American Legation 
guard for thirteen years. On the other hand, a certain 
soreness has existed between Nicaraguan Congress an< 
certain pushing American commercial interests, whose 
efforts to control Nicaragua as Haiti, Santo Domingo and 
Porto Rico are controlled have failed. A proposed Ameri- 
can loan of $300,000 to the Nicaraguan Government, for 
which New York bankers demanded unreasonable terms 
in the form of both interest and certain industrial conces- 
sions, was rejected by Congress. New York financiers, 
however, remain largely interested in the Government: 
owned railway, the banks and the Overseas Company hold- 
ing 50 per cent. in each of these different concerns. 





The Phosphate Position—After the dislocation caused 
by the war, the phosphate rock mining industry has been 
able to regain its pre-war proportions, and now appears 
to be in a position to take advantage of the growing appre- 
ciation of the value of fertilisers in cheapening food pro- 
duction. The output of this raw material, essential for 
the manufacture of superphosphate, was steadily growing 
in the years preceding the war, writes a correspondent, 
and in 1913 amounted to more than 7,000,000 tons, i 
figure which was not again touched until ten years later. 
In the following year, 1924, however, an increase of 15 
per cent. in the world output was recorded, the total quan- 
tity mined exceeding 8,000,000 tons. Though consump- 
tion cf phosphate fertilisers has not advanced pari passu 
with that of the nitrogenous products, the outlook is dlis- 
tinctly promising. Detailed statistics for the past year 
have not vet been published, but reports from various prv- 
ducing centres indicate the probability of a further sub- 
stantial advance on 1924. The most important workable 
deposits are situated in the United States, Tunisia, 
Algeria, Morocco, and certain islands in the Pacific, the 
production in 1924 in these areas being about nnn 
tons, 2,850,000 tons, 770,000 tons, 460,000 tons, ~ 
450,000 tons respectively. The remainder was pee 
from deposits in France, Egypt and the Dutch East Indies. 
In each case, with the exception of the United States, an 
increase on the 1923 figures was attained. Probably the 
most interesting development is occurring in the Moroccan 
field, which has been opened up only within the past ge 
or five years. There the production of phosphate rock © 
very high quality more than doubled in 1924, and the —" 
put for the past year should prove to be not far short : 
700,000 tons. The exploitation of the deposits is in the 
hands of a very capable administration, which is wee 
working on a profitable basis after a considerable — 
outlay on up-to-date plant and equipment. It may now - 
expected that the success of Moroccan product in tht 
world market will stimulate the neighbouring producers 
of Tunisia and Algeria to co-operate with regard to - 
exploitation of new and valuable deposits | situated e 
within the Algerian frontier. Naturally, with the — 
increased production, competition has sharpened, price: 
have fallen, and by reasons of high freight charges Amer!- 
can rock phosphate, which formerly found a market - 
Europe, is steadily being supplanted by the North oo 
product. This trend may be observed in the statistic: 


relating to the United Kingdom imports of phosphate: 
Before the war the United States supplied 177,330 to” 
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out of a total of 540,000 tons. Since 1921, while total 
imports into the United Kingdom have held more or less 
steady at about 370,000 tons (including the Irish Free 
State since 1923), imports from America have fallen from 
137,000 tons In 1921 to 74,150 tons, 65,000 tons, and 
s:,120 tons in 1924, the decline being counterbalanced bv 
iarger receipts frém North Africa. This is illustrative of 
the general tendency for consuming countries to draw 
their supplies of phosphate from the nearest source. As 
the demand increases, new deposits not yet exploited in 
Russia, Spain and America will doubtless be opened up to 
‘ncrease the rate of output, which, it is estimated, will 
,mount to about ten million tons per annum by 1930. In 
addition, the development of the new volatilisation process 
for the production of phosphoric acid direct from rock 
phosphate on a commercial basis will inevitably result in 
4 more economical use of the raw material in the fertiliser 
industry of the future. 





documents issued by the acting-secretary of the V.O.C. 
Holding Company are, in effect, the reply made by the 
Roval Dutch-Shell group to the charges of Mr Gulben- 
kian’s group. ‘The acting-secretary’s memorandum puts 
the dispute in its legal aspects. In September, 1924, 
Mr Gulbenkian’s group negotiated a new agreement with 
the Royal Dutch-Shell group with regard to the sale of 
the V.O.C. production. This agreement, in the acting- | 
secretary's words, was ‘‘negotiated and completed in | 
exactly the same way as if the two companies had been 
at arm's length with entirely independent boards, and in 
clause 12 it contains the significant phrase, ‘ at the date 
of this agreement the parties agree that the price payable 
hereunder is fair.’’? Under this agreement the Carib- 
bean Company (Royal Dutch-Shell group) is under obliga- | 
tion to take delivery of the first 4,000,000 barrels of oil | 
which the V.O.C. may produce in each year, but the 


| 
Venezuelan Oil Concessions.—The memorandum <| 
| 


V.0.C. is under no obligation to deliver any oil unless it 
is produced. The price to be paid for the oil is determined 
by the market price of Mexican crude oil, less a deduction 
‘of 36 cents a barrel for the costs of storage, handling, 
and transportation from Lake Maracaibo to an open sea 
port (Curacao). The contract, which dates from 
January 1, 1924, and expires June 30, 1926, further pro- 
vides that the Caribbean shall have the first refusal of all 
crude oil which may be produced by the V.O.C. in excess | 
of 4,000,000 barrels per annum. The V.O.C. has to give | 
notice in writing to the Caribbean as soon as it considers | 
it is in a position to produce in excess of 4,000,000 barrels 
per annum, stating the estimated excess quantity and the 
Frice, terms, and conditions upon which it is willing to 
sell. In the event of the Caribbean declining the offer, the 
V.0.C, is free to sell the excess to third parties, provided 
it does not sell at a lower price without first re-offering to 
the Caribbean the excess quantity at that price. The 
V.0.C, Company actually offered an excess production of 
3,000,000 barrels on the same terms as for the 4,000,000 
barrels, but Mr Gulbenkian’s group objected (1) that the 
deduction of 36 cents a barrel as the charge of transporta- 
tion from Lake Maracaibo to Curacao, together with the 
cost of landing, storage, and delivery, ‘‘ is a preposterous 
charge’? ; (2) that the company should consider building 
its own export facilities (deep sea water terminal and lake 
lansportation), so that it may sell its excess production 
independently of the Royal Dutch-Shell group. The 
‘acting-secretary of the V.O.C. observes that the board 
is advised that it would have committed a breach of con- 
tract if it delayed making an offer to the Caribbean 
Petroleum Company until it had created and equipped a 
(eep sea terminal. As regards the deduction for cost of 
tansportation, if Mr Gulbenkian’s group consider that 
this charge is unfair they have the right to call for a 
revision of it on July 1, 1927, under the terms of the 
“‘steement; but they have no right to suggest that the 
“steement should be immediately dishonoured. As 


'egards the suggestion of Mr Gulbenkian’s group that 
a company should provide its own export facilities, the 
acting-secretary replies :—‘‘ It seems to the board that 
f spending vast sums, which may be wholly, or 
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almost wholly, wasted in order to be able to offer the 
company’s oil to some other purchaser if, and only if, the 
Caribbean Company should refuse the offer of the V.O.C. 
is Inept and foolish.’? The vast sums are estimated at 
£;1,200,000 to £1,500,000. We think that the share- 
holders will have no difficulty in coming to the decision 
that the company must be bound by its agreements. The 
agreement was considered fair by Mr Gulbenkian’s group 
in September, 1924, and it is certainly a good bargain for 
the V.O.C. in so far as it obligates the Royal Dutch-Shell 
group to take delivery of as much oil as it can produce 
Without binding itself to deliver any quantity. If the 
V.O.C. Company did not have this arrangement with the 
Royal Dutch-Shell group, it would have to shut down its 
wells, because no other company is in a position to take 
delivery of its oil on such a basis. 


nen ae 


National Provident Institution.—The popularity of life 
assurance by single premiums, if we may judge by the 
reports now being issued, was even a more marked 
feature of 1925 than of 1924. The National Provident, 
which makes up its accounts to November 20th, had a 
net new business of £1,340,556 under 1,822 policies, the 
largest in its history. This compares with 1,915 policies, 
assuring £1,252,876 net in 1923-24, and 2,311 new 
policies, assuring £1,283,635 net, in 1919-20. The new 
net annual premiums last year were £39,085, as com- 
pared with £43,518 in the previous twelve months, and 
the new single premiums £284,941, as compared with 
£142,825. It may be noted that in 1919-20 the new 
business under single premiums yielded no more than 
£6,873. The large amount taken last year in single pre- 
miums caused the net premium income to advance by 
£137,286 to £924,897, and reduced the ratio of expenses 
to premiums to 9.5 per cent., as against 10.96 per cent. 
In 1923-24. Claims by death were low, the amount 
becoming payable, including bonuses, being no more 
than 58 per cent. of the amount expected under the 
mortality tables. The life funds increased by £581,703 
to £9,049,6079, and yielded £4 14s 9d per cent. net for 
interest, the highest net rate in the experience of the 
institution. 


Life Assurance Results and Bonuses.—The directors of 
the Scottish Lite Assurance Company have declared 
the following bonuses to policyholders for the quin- 
quennium 1921-25:—On policies effected in and after 
1920, £2 per cent. for each year assurance 
completed (not excluding first year, hitherto), 
with intermediate bonus at the same rate on_ policies 
becoming claims before December 31, 1930. On 
policies eftected before 1920, £2 7s per cent. for each of 
the five years completed; with intermediate bonus of 
Z#:2 3S per cent. per annum for policies becoming claims 
by death before December 31, 1930, and at the rate of 
,2 78 per cent. under claims by survivance. The higher 
bonus to older policies is granted exceptionally, at this 
time only, on account of transition in method of bonus 
declaration. The directors of the Pearl Assurance Com- 
pany have decided to declare a reversionary bonus of £2 
on each £100 sum assured for the year 1925, on all Pearl 
policies entitled to participate in full profits. This  fol- 
lows a similar declaration in 1924. The Co-operative 
Insurance Society announces that 10,373 new ordinary 
life policies were issued last year, assuring (1,686,562 
at annual premiums of £91,681, and single premiums of 
£5,318. The new industrial life policies numbered 
455,411, assuring £8,670, 209. 
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Imperial Tobacco Profits.—The steady expansion in the 
profits of the Imperial Tobacco Company (of Great 
Britain and Ireland) continued last year, the figure for the 
year ended October 31st last reaching the new high record 
of £8,885 ,000. This represents a return of nearly 
per cent. on the paid-up ordinary and preference capital 
of £42.8 millions, and is arrived at after payment of 
bonus to customers. As will. be seen from the compara- 
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tive table below, the increase on the 1923-24 profits is 
£526,000 :— 


Oct. 31. 





eeeecees 


Ord....... picsookeatia : {5882.47 392 
(173 si 


Carried forward 132,488) 39. 





t Free of income-tax. 


A sum of £250,000 is again provided for pensions, and 
£500,000 is set aside to general reserve, raising it to 
£6 millions. The distribution on the ordinary capital, of 
which there is £ 29,951,700 paid up, is increased from 
224 to 24 per cent., free of income-tax, and an increased 
balance of £643,600 is carried forward. The Stock Ex- 
change was apparently not fully satisfied with the in- 
creased distribution on the ordinary shares, but share- 
holders have surely little cause for complaint. The con- 
sumer, on the other hand, would seem to have legitimate 
ground for a grumble at having seen no reduction in the 
price of tobacco from the highest point reached. He is 
told, of course, that this huge trust could not earn a 
reasonable return on its enormous capital were a slight 
reduction in prices to be made. On the face of it, a 21 
per cent. return on capital seems to err on the generous 
side, especially as the profit figure is arrived at after 
providing for depreciation and sundry reserves, and pay- 
ing an unstated amount in the form of a bonus to retailers. 
As will be seen from the table above, this bonus in 1920-21 
amounted to £879,000; it is now probably well over a 
million, or 2} per cent. on the capital. An analysis of the 
balance-sheet will be found in a later column. This shows 
that stocks of tobacco have been reduced by £ 1,935,800 
to just under £30 millions, cash has been increased by 
41,093,700 to £ 4,267,700, and _ investments by 
41,687,000 to £13,809,200. Goodwill and patent rights 
are unchanged at £ 9,422,600. 


Borax Consolidated.—The trade depression in so many 
parts of the world has had less effect than might have 
been expected on the accounts of Borax Consolidated. 
The report for the year ended September 30th last shows 
that there was a small decline in net profits from 
£426,192 to £425,112. The results under the circum- 


stances must be regarded as quite satisfactory. The table 
given below summarises the balance-sheet figures since 
1913 :— 








arRistttasiiiihelusemanal ba Sd Ordin’ry 
£ £ £ £ £ | 
4913.........-; 361,921 74,164 | 207,361) 45,397 | 8 
1914.....0+.-.| 344,050; 90,692) 82,909 | 147,500 345 7% 
81,290; 87,678 | 170,000; 74,171; 10 


1915.......+0.| 349,357 
1916 


* .eeeee-| 569,907 | 227,531) 87,850 | 215,000; 112913; 15 
1917..........| 386,527; 96,267; 87,850 | 215,000 15 
T1918... 2.200 115,825; 87,850 | 215,000| 105,370; 15 
1919........+.| 442,023; 103,697/ 87,850 | 252,500/ 1 15 
1920........+.| 476,581; 120,062; 87,728 | 252,440/ 119.639, 15 
W921... .....00e 378, 825} 86,392 | 223,750/ 117,638; 192 
1922....002++. 417,900; 101,738; 86,157 | 223,750 iat 
1923......0++-| 442,753 ,825| 86,240 | 252,500; 137,081; 15 
: 1924. eeseesee 426,192 75,825 97,965 223,750 165,733 
1925.........-| 425.112; 70,825 , 223,750 | 196,629 124 


* Exoess profits duty, £134,470, included in these figures. 


The allocation to reserve is maintained at £25,000, 
although provision for taxation is brought down from 
£10,000 to £5,000. The deferred ordinary shares once 
more receive 12} per cent. The directors report that they 
see no present indication of a revival in business in Europe. 


such as would lead in the immediate future to an incre 
demand for the company’s products for industrial 
poses, but that in the United States a satisfactory 
is anticipated for the company. 
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Burma Corporation.—Our mining correspondent writes - 
—One of the minor disagreeable incidents on the Stock 
Exchange during the past week was a renewed fall jn 
the shares of this important enterprise. The immediate 
cause of the bout of selling consisted in the intimation, 
in particulars supplementary to the January return, 
that the fire was still smouldering in one section of the 
mine. It will be recollected that the second and more 
serious outbreak occurred rather over a vear ago, and it 
entailed the sealing down of a considerable portion of 
the workings and a reduction of about 25 per cent. in the 
output. Before this a programme had been drawn up 
for the expansion of the treatment plant capacity to 1,000 
tons per day, with still bigger things in the background. 
Despite the fire and its effects during the second half of 
the period, the tonnage of ore treated and the profits 
earned in 1924-25 substantially exceeded the results of the 
twelve months ended June, 1924. Out of the earnings 
of the two years dividends totalling 17 annas were paid. 
Moreover, notice was given of the repayment on Janv- 
ary 1, 1926, of the £1,000,000 of debentures issued in 
September, 1920, for the purpose of providing for addi- 
tional outlay on plant, &c. Freed from charges for 
debenture service, the whole of the profits should be 
available for the shareholders ; and, as we remarked when 
dealing with the last annual report, it was in anticipation 
of this contingency that the shares had been bid up to 
a price giving a very modest yield on the current rate of 
dividend. Before the latest news from the mine, selling 
of the shares had been induced by the remarks at the 
annual meeting (held in Rangoon) of the new chairman, 
Mr F. A. Gorett, who intimated that an output of about 
1,100 tons per day was as much as could advantageously 
be handled. The January return announced the treatment 
of 27,000 tons of ore, representing 324,000 tons per 
annum, the yield of refined metal being 4,700 tons lead 
and 488,000 ozs silver. This is at the rate of 56,400 tons 
and 5,856,000 ozs a year, as against 48,500 tons and 
5,049,300 ozs for 1924-25. There is an experimental zinc 
plant, but the returns are of no great importance. Lead 
is not so high as it was last year ; still, the indications are 
tliat the earnings of 1925-26 should exceed those of the 
preceding period. For the second half there will be no 
appropriation for debenture interest, which figures in the 
1924-25 accounts for £76,500. If as a result of these 
factors the dividend should be raised from 12 annas 
(1s 1$d) to 15 annas (say 1s 7d) the yield on the shares 
at current price would be rather over 10 per cent. Thus 
it does not seem the the part of wisdom to follow the fall. 





Transvaal Output in January.—The output of gold of the 
mines of the Transvaal during January, 1926, amounted 
to 796,270 ounces of fine gold, as compared with 791,455 
ounces in December, 1925. In January, 1925, the output 
amounted to 823,692 ounces of fine gold. The following 
table shows the monthly output for the past seven 
years :— 





791,455 oa s 


9,133,060 9,599,708 | _ 796.270. 


The following table shows the number of natives pe 
ployed at the end of the last few months by members 
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the Witwatersrand Native Labour Association and 
Contractors -— 





The number of natives employed at the gold and diamond 
mines shows a good increase on the month. 








At the meeting of the Royal Statistical Society, on the 
16th inst., in the hall of the Royal Society of Arts, John 
street, Adelphi, W.C. 2, at 5.15 p.m., Mr. H. C. Scott, 
LL.B., will read a paper on *‘ The Rignano Scheme in its 
Administrative Aspects.’’ 





THE annual general meeting of the North-Western Free 
Trade Union will be held in the Chartered Accountants’ 
Hall, 60, Spring gardens, Manchester, on Friday, 
March 12th, at 3.30 p.m. 





Obersea Correspondence. 


UNITED STATES. — MARKET POSITION — THE 
INDUSTBIaL OUTLOOK — MR HOOVER AND 
RUBBER. 


(FROM OUR CORRESPONDENT.) 
NEw York, January 29. 


AFTER a week or two of irregularity the security markets 
again have turned firm, thus confounding those prophets 
who announced that the great bull market already had 
come to an end. Probably no small share of the selling 
that gave the share market a weak turn during early 
January was liquidation for the accounts of those who 
were convinced that the market had reached its peak, and 
that the bear movement was starting. Sentiment having 
taken a bearish turn, short selling naturally developed. It 
was soon observed, however, that activity was dying out 
on reactions. No urgent liquidation was precipitated. 
Meanwhile, the money market relaxed despite very large 
reductions in borrowings at the Reserve banks, and a 
strong bond market that testified to a large supply of 
investment funds began to make itself felt. Under these 
circumstances, and with the market beginning to show 
rallying power, a good many traders apparently decided 
that the bull market was, perhaps, not over after all. 
They even reflected that bull markets generally do not end 
Just at the moment when speculators think that the end 
has come; the peak is more likely to be reached when a 
good deal of ill-judged optimism prevails. In any event, 
bear operations were not encouraging ; the rank and file 
of traders were afraid to sell short, and the pools, after a 
few experiments, apparently decided that the line of least 
resistance is still, for the moment at least, upward. ‘ The 
January reaction has been a much slower and smaller one 
than the one that came in November after the Federal 
Reserve Bank discount rates began to be moved up; the 
averages already have recovered close to the previous 
peaks. While it is still too early to tell whether the move- 
ment will carry prices into new high ground, the events 
of the past week suggest that, with existing supplies of 
capital and the existing absence of inflation in business, 
the makings of a real bear market still are lacking. 

The weekly Federal Reserve statements indicate that 
the readjustment of the money market that usually follows 
the turn of the year, and that has been somewhat compli- 
cated this year by the advance in the discount rate at the 
Federal Reserve Bank of New York, has been completed. 
The total earning assets of the Federal Reserve system, 
which measure the amount @f credit that the system is 
oe to the country, reached a peak at the turn of 
the year at approximately one and a-half billion dollars. 

'S represented an increase of about half-a-billion dollars 
yver the level that prevailed in the summer of 1925. By 

anuary 27th the total for the system’s earning assets had 
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fallen back to $1,118,000,000, . or by approximately 
$400,000,000. Meanwhile, the call money rate of the 
Stock Exchange, which had risen to 6 per cent. during the 
last week of the year, fell back to 4 per cent., and 
remained there until to-day, when preparations for end-of- 
the-month settlements lifted the rate to 5 per cent. The 
price of time money fell back during January from 43 and 
5 per cent. to 44 and 4g. Bankers report that funds are 
very plentiful, and the fact that the money market could 
withstand so large a contraction of Federal Reserve credits 
and still ease off markedly speaks for itself. While the 
notion that money was about to firm up further has been 
dissipated, it may be well to recognise the possibility that 
all of the ease realised in January may not persist. In 
the typical seasonal movement money firms up moderately 
during February and reaches a peak early in March. 
Whether this precedent will be followed in the present 
instance will depend considerably on the nature of indus- 
trial developments, the further course of the securities 
oo and your own ability to attract credits from this 
side. 

One circumstance that influences many of our bankers 
to expect a continuance of relatively easy money and a 
firm bond market is the character of industrial news. This 
news is far from bad; on the other hand, it is not of a 
character to support the contention that business is 
embarking on an inflationary period. The indication may 
be a temporary one, but the fact remains that the prices 
of certain of the important metals have been showing a 
slightly easier tone. The tendency is nothing unusual at 
the season of the year, but it is something different from 
what would accompany the strong buying movements that 
some had declared were coming. It supports the view that 
the productive capacity of our industrial plants and the 
efficiency with which they are operated still are too high 
to permit business inflation. Meanwhile, it is noted that 
January developments in the steel industry have not come 
quite up to expectations. During the fourth quarter of 
1925, when production at the steel plants was being main- 
tained at about 85 per cent. of capacity, unfilled orders 
gained rather well. Yet trade observers maintained that 
all the steel being produced was going into consumption— 
that stocks of steel products were not being accumulated 
or contracted for. Starting with this assumption, they 
predicted a continuance of active buying during January. 
The high rate of consumption, they maintained, would 
necessitate a high rate of buying after the turn of the year. 
This idea was, incidentally, one of the supports to the 
theory that business was working up to an inflationary 
boom. Actually, steel buying during January showed a 
slowing down from the previous rate, a circumstance 
which suggests that consumption has not been quite so 
high, after all. Probably the extent to which buying out- 
ran consumption is not very large; the trade observers 
now talk of a revival of more active buying early in 
March. January indications, it must be emphasised again, 
are not a very substantial basis for judgments; neverthe- 
less, the developments to date are important for the 
support they give to the belief that sound prosperity with 
quick readjustments of position is to continue. 

Two things that have interested Wall Street consider- 
ably during the past week are the preparations being made 
to publish statistics regarding the local ‘‘ brokers’ ”’ loans, 
and the Stock Exchange announcement that it would 
scrutinise carefully before admitting to trading issues of 
common stocks where voting power is retained in, the 
shares kept by the bankers floating the promotion. In the 
first matter it is expected that the loans reported will reach 
a high total—perhaps something in the neighbourhood of 
three million dollars. Just what the significance of the 
statistics will be is a matter of some dispute. Admittedly, 
the statistics will not be limited to loans made to carry 
stocks on margin accounts ; they will include, in addition, 
the loans being made to finance the bond and new issue 
businesses. However, it is believed that after the new 
figures have been put in their proper place they will 
furnish another useful clue to the condition of the money 
market. 

As to the Stock Exchange action with regard to non- 
voting stocks, this is a result of an agitation that started 
soon after last spring’s Dodge Brothers recapitalisation, 
and that was brought to a head by a magazine article 
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written by Professor W. Z. Ripley, who is known for his 
work in connection with the Interstate Commerce Com- 
mission’s tentative plan for railroad consolidations. Pro- 
fessor Ripley lamented the tendency for security holders 


to be separated from the management function, and ex- 


pressed a belief that some form of regulation is necessary 
io correct the evils of the situation. Our bankers are 
unable to see any virtue in the argument that bondholders 
and preferred stock holders should have a word in manage- 
ment; with respect to the common stock holders, their 
opinions differ. However, most of them will admit that 
the non-voting device as applied to common stocks is open 
to abuse in unscrupulous hands. Whether the Stock 
Exchange is a body that is competent to regulate practice 
in the matter seems rather doubtful; insistence by it on 
full publicity with regard to underwritings and company 


operations seems the safest means for it to attempt to be 


useful. 

Another chapter in the rubber controversy has been 
brought to a close by Mr Hoover’s announcement that he 
has reduced rubber prices 40 odd cents. He states the 
proposition in these terms: ‘‘ No amount of discussion 
can obscure the fact that the spot price of rubber was 
$1.04 on December 1oth, when I asked for the co-opera- 


tion of the manufacturers and consumers in a drive 


against the exorbitant price of rubber by conservation and 
provision of independent American supplies. 
had the co-operation. The spot price has dropped 41 
cents a Ib to 68 cents yesterday, and three months’ for- 
ward rubber was about 64 cents.’’ One is tempted to ask 
why Mr Hoover waited so long, and why he stops now at 
68 cents. Earlier relief would have been appreciated, ana 
still cheaper rubber would be welcomed. In addition, one 
cannot but be impressed with the extraordinary efficiency 
of anticipations of the future as represented by ‘‘conser- 
vation and provision of independent American supplies.’’ 
Again, one is tempted to find a motive for Mr Hoover's 
propaganda in this latest claiming of credit for the fall in 
prices. _ But perhaps one should be charitable, and see in 
Mr Hoover a new edition of that famous barnyard 
character of Rostand’s, who thought his own crowing 
brought the sunrise. 








FRANCE.— FPINANCE BILL DEBATE — BEARER 
BONDS AND INCOME-TAX—BANK CLEARINGS. 
(FROM OUR CORRESPONDENT. ) 

Paris, FEBRUARY 10. 

‘THE end is apparently not yet in sight of the ‘‘ oratorical! 
inflation '’ in the Chamber, which it is estimated is cost- 
ing the Treasury at least 100,000,000f a day, through the 
delay in passing the new Finance Bill. M. Briand, in 
response to irritated demands by the Opposition, who 
have been calling on him to bring the present deadlock to 
an end, yesterday warned the Chamber that if the Bill is 
not sent up to the Senate within another week the situa- 
tion will become “‘ serious, and even alarming.’’ In 
reply to a renewed appeal by the Opposition, urging him 
to renounce his present policy of neutrality and of waiting 
until the Socialist doctrinaires have ‘‘ blown off steam,” 
the Premier insisted that it is ‘‘ necessary, indispensable, 
and urgent ’’ that. within five or six days at the outside 
money must be voted to fill the immediate deficit, and that 
if the Chamber does not listen to reason the Government 
will risk its existence by challenging a vote of confidence, 
which may or may not result in its defeat, in order to 
bring the present intolerable.situation to an end. 

The immediate effect of.‘‘ the misdeeds of a dogmatism 
which remains the essential obstacle to financial restora- 
ticn,’’ as M. Gignoux, the able editor of ‘‘ La Journée 
Industrielle,’’ puts it, has been that the discussion of the 
Finance Bill has already occupied 15 sittings of the 
House. Out of 24 articles of the Bill that have been 
discussed, 12 only have been adopted, and the others have 
been either sent back to the Finance Commission or 
adjourned. No fewer than 35 amendments have been put 
forward to these 24 articles, of which seven have been 
adopted and 17 withdrawn. As eight sittings have been 


devoted to discussing these 12 articles (since the. close of 


the general discussion on the Bill), and there are 90 other 
articles to-be considered, there is no likelihood of the Bill 
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being sent up to the Senate before the end of March 
unless drastic steps are taken by the Government. [y 
view of the fact that nothing of this kind can be under. 
taken except at the risk of another Ministerial cericjc 
which in the present circumstances might result in imine. 
diate and complete financial chaos, the situation 
obviously grave. 

Rumours were in circulation a few days ago to the effect 
that, owing to the delays in Parliament, the Government 
will be forced to call for further inflation in order to obtain 
money to meet immediate wants. It was asserted, indeed, 
by a newspaper that the Bank of France was actuall 
preparing for further inflation, and had fixed March joth 
as the date when it must take place. The Finance 
Minister formally denied these statements on Mondav, 
when he stated that there is no ground for any fear of 
any new crisis, either immediate or in the near future. 
M. Doumer repeated that danger would only arise if, 
through increased loss of confidence, the public failed to 
renew matured short-term bonds and demanded imme- 
diate repayment to a largely increased extent as compared 
with the present ratio between repayment and renewal. 
In view of the fact, which has been noted for some time 
pest, that purchasers of National Defence bonds, instead 
of absorbing six and twelve months’ issues, are showing « 
tendency to favour one-month bonds to a greater and 
greater extent, it is evident that holders have alread) 
taken measures to insure themselves as far as possible 
against any future crisis, and that the contingency to 
which M. Doumer referred has to this extent been made 
more possible. 

The whole trend of that section of the Chamber which 
claims to represent the majority of the House at present 
is obviously and admittedly in the direction of Socialistic 
and confiscatory legislation. The fight has centred chiefly 
round the proposal to transform the whole of the 
enormous mass of bearer bonds, which form the favourite 
description of investment securities in this country, int» 
what approximates very closely to inscribed stock. The 
formal proposal put forward is that within six months 
from the passing of the Bill holders of bearer bonds «f 
every description must have them officially endorsed with 
their names and addresses, and that no sale or transfer 
of any bond can be effected except after the names of 
both seller and buyer have been affixed to it. The object, 
admittedly, is to enable the revenue derived from such 
bonds to be assessed for income-tax purposes. So far 
as the scrip of the various issues of Rente are concerned 
(which are ‘‘free of all taxation, past, present, an’ 
future *’), the proposed new departure is undoubtedly to 
be regarded as merely a preparatory step towards the 
abolition of this privilege. Inferentially, the supporters 
of the transformation proposal persist in regarding ll 
holders of bearer bonds as systematically guilty of defraud- 
ing the revenue by evading income-tax in regard to 
them. To what extent this accusation is justified it 's 
impossible to say. The Opposition insist that the pro- 
posed measure, at the best, could not bring in more than 
about 400 or 500 million francs a year of additional 
revenue, as ‘‘not more than 3,000 millions of dividends 
from bearer bonds ’’ at present escape assessment for 
income-tax. ; 

One of the most striking features of the debate on this 
question was the appearance at the tribune of the 
Chamber of M. Deligne, the distinguished Civil Servant 
who is at the head of the revenue department responsible 
for the collection of taxes on securities. Called by the 
Government to enlighten the deputies from the point of 
view of an expert, M. Deligne insisted that ‘‘ the aaares 
bond is necessary to the economic life of France, and 
that its abolition, as now proposed, would “ upset the 
national economy.”’ Other experts in the banking a 
are convinced that the proposed transformation would 
prove ruinous to the financial life of the country, and 
would dry up the stream investment at its source. 
The same proposal, it will recalled, was adopted 


is 


Italy a year.or two ago. Its effects proved so damagins 
to the country as a whole that within six months after 't 
came into operation the law stipulating for the endorse- 
ment of bearer bonds was hastily repealed. 
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There can be no doubt that recent Socialistic legisla- 
tion, in the form of direct attacks on the investing and 
capitalistic class in France, have had a disastrous effect. 
Signs of this are to be noticed on every hand. The in- 
come-tax is of such comparatively recent imposition here 
that it is scarcely to be wondered at that efforts to escape 
‘ts burden are widespread. . The present incidence of the 
tax is also admittedly unfair to the trading and industrial 
class, Which is being more and more heavily assessed, 
while the agriculturists and the large number of well-paid 
artisans and other skilled workmen enjoy either total 
exemption or are let off with excessive leniency. The 
shopkeepers of the Rue St.. Honoré, in Paris, closed their 
establishments entirely for a couple of hours a few days 
ago as a protest against what was insisted to be the 
unfair discrimination shown by the law against the trading 
classes and in favour of the agriculturists. There have 
been numerous fresh instances also of the flight of 
capital abroad to escape the recent heavy increase in 
income-tax. ; 

The total clearances effected through the Paris Clearing 
house (Chambre de compensation des banquiers de Paris, 
which has now 46 banks as members) amounted in 1925 
to 371,65§,965,052f, as compared with 368,058, §00,577f 
in 1924. The average daily clearances amounted to 
1,230,048,900f (the highest daily total during the year of 
302 working days being 4,377,004,954f, and the lowest 
4475293,790f). Twenty-two of the 46 Paris banks belong- 
ing to the Clearing House also uttlised it for provincial 
clearances, and the figures in this connection are included 
in the general totals. The Paris Clearing House is a com- 
paratively new institution, and its rapid growth during the 
past few years emphasises not only the fact that its trans- 
actions have enormously increased with the fall in the 
lranc, but also the steadily increasing use of cheques. The 
total volume of clearances effected, which amounted to 
14,484,000,000 in 1913, was Only 58,696,000,000f in 1919, 
the first complete year after the war, and it was not until 
1923 that the total exceeded 212,000 millions. A ‘arge 
number of important firms, however, still collect their 
accounts by means of what may be called promissory 
notes, which are handed to the banks for liquidation by 
payment in banknotes at the end of the month. The vast 
majority of clearances, as the term is understood in 
England, however, are in this country still made in the 
form of virements on the Bank of France, which still 
handles nearly three-quarters of the operations that in 
England are carried out bv the Bankers’ Clearing Hcuse. 
Virements on the Bank of France in 1925 totalled 986,453 
million frances, as against 335,430 million francs of clear- 
ances effected by the Chambre de compensation. The total 
volume of business handled by the Bank of France and 
the Chambre de compensation last year was 1,321,883 
million francs, as compared with 5,099,110 million francs 
(paper, at 125 to the £) effected by the London Clearing 
House, and 28,260,000 million francs (paper, at 25.go to 
the $), representing the United States bank clearings. The 
clearances effected here during December by the Chambre 
de compensation totalled 92,758,000,000f, the daily 
‘average being 1,853,000,000f, these figures being entirely 
new high records. 








GERMANY.—RELATIONS WITH ITALY—FINANCES 
—CREDIT—WAGES AND PRICES—INDUSTRY — 
BOURSE. 

(FROM OUR CORRESPONDENT. ) 

. BERLIN, February 9. 

Tur affair with the Italian Government, coming inoppor- 

tunely on the eve of Germany's entry into the League of 

Nations, has caused considerable anxiety, and has 

trightened business circles which were beginning to be 

¢ptimistic. Dr Stresemann’s reply to Signor Mussolini 


Was much sharper in tone than was expected, and in view 
of the extreme irritability prevailing at Rome, it is expected 
'O provoke retorts. The speech shows that since the 

awes settlement and the Locarno Pact, official Germany 
‘ts regained a good deal of her pre-war confidence. Before 
and except in regard to France during 
uhr occupation, when almost war conditions pre- 


those agreements, 
the R 
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vailed, German foreign ministers felt themselves compelled 
to swallow without even mildly protesting the reproofs, 
flouts and threats which rained on them from the statesme 
ef vietor countries. The new German confidence seems 
to ensure an equality, but seems also to restore the not-too- 
satisfactory pre-war conditions. The solid taking of sides 
for or against Germany or Italy in various Continental 
countries seems to Germans to complete the restoration. 
Convinced that Europe is still divided into hostile camps, 
the majority of reasonable Germans are not comforted be 
their conviction that Signor Mussolini’s menaces have no 
substantial designs behind them. The German public has 
been extremely irritated by Italian measures in the German- 
speaking part of the South Tyrol, and although Germany 
cannot formally claim any special position in regard to this 
question, merely on race or language grounds, she cannot, 
any more than any other country, be prevented from rais- 
ing the question in the League of Nations. This Herr 
Stresemann threatens to do. The disarmament of Germany 
gives her a moral advantage of which she will probably 
make effective use. German intelligent opinion here is 
against boycotts, which experience shows are ineffective 
while they last and never last long. 

Very late, within two months of the end of the financial 
year, the Budget for 1925-26 has been finally sanctioned. 
It differs materially from the original Budget. In the 
original the totals of taxation revenue estimated for 1924-25 
were repeated almost without change, although actual re- 
ceipts in 1924-25, as also in 1925-26 so far, were very much 
larger. In the revised 1925-26 Budget the revenue of the 
general financial administration appears as 7,202 million 
marks, as against 539} million marks in the original draft. 
Direct taxes and taxes on business are 4,911 million marks, 
or 711 million marks above the draft figure. Customs and 
Excise 1,859} million marks, or 760 million marks above, 
to which come 2764 million marks from the realised sur- 
plus of 1924-25, and 146 million marks from the reserve 
from Reparations pledged revenues. In recurring ex- 
penditure considerable increases have been made for the 
Ministries of the Interior and Labour, for unemployment 
relief, and for pensions, while subventions to States and 
Municipalities are increased by 148 million marks to 2,486 
million marks. The Budget totals, revenue and expendi- 


ture, are :— 
More than in Draft. 


Marks. , Marks. 
Ordinary ...... ee 7,364,840,0C0 ........ 1,850.950,000 
Extraordinary .. 721,200,000 .... 287,890,000 
8,086,040,000 ........ 2,138,840,000 


The money market continues fluid, and there are signs 
of a revival in the home capital market in shape of plans 
for loans. The: private discount rate has been reduced 
further to 54 per cent; day loans to first-class borrowers 
have been as low as 4 per cent., and the supply exceeds 
the demand. The low rate of 5 per cent. obtained even 
during the January month-end settlements. The Reichs- 
bank, it is announced, does not at present intend to 
reduce its discount rate further, but a reduction of its rate 
for advances from 10 to, presumably, g per cent. 1s 
understood to be under consideration. The Bank’s ad- 
vances have of late heavily declined | as result of the 
relatively high interest. Loans in foreign exchange have 
been around 53 per cent. The rate on Prussian Treasury 
bills has been cut another 3 per cent. Tn view of the 
general drop in interest rates the Bourse has decided not 
to admit any further 10 per cent. mortgage bonds to 
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more. The gold mortgage bonds at present in the 
market bear interest varying from 5 to ro per cent. Last 
year the low-interest bonds better withstood the general 
Bourse depression than the high-interest bonds, so that 
the yield on the latter actually increased, averaging for 
10 per cent. bonds at the end of the year 9.25 per cent., 
while the 5 per cents. yielded only 8.15 per cent. 

The cost of living index fell further in January to 139.8, 
as against 145 in August, 1925. The wholesale prices 
index number for February 3rd was 119.2, against 119.7 
one week earlier. The average wage in twelve industries 
(including railways) moved in 1925, as compared with 
1924, as follows :— 


(Marks and Pf.) 
——— Weekly Wage. ——— 
Skilled. Unskilled 
1924—January eeverseseos ee 28°45 ercevce 23°18 
December eeevecceses 38°44 eeovece 28°61 ger 
1925—January eeeeeere eece 42:93 ee 31°71 
December ......-22. 45°98  ..0- ° 35°92 .¥2" 


In every one of the 24 months covered the skilled wage 
rose. The unskilled wage fell in February and March, 
1924, but rose in every month after that. In the whoie 
two years it rose proportionately less than the skilled 
wage. This is a result of the fact that during the infla- 
tion years the unskilled wage stood high relatively to the 
skilled. The real wage is no longer officially calculated, 
but in view of the relative stabilitv of, and of late the 
decline in, the cost of living the big rises in nominal wages 
above shown indicate a considerable increase in comfort. 
In most of the twelve industries given the wage includes 
a supplement for wife and two children. The weekly 
hours are in most cases 48. 

Unemployment in West Germany is reported to be 
declining. This is a first sign of improvement. The 
scrap-iron market is also active, foreshadowing a revival 
in iron and steel. The manufacturers of agricultural 
machinery have formed a union (not a price production 
cartel) to push their export interests. The Prussian 
Trade Ministry’s monthly statement for January reports 
deterioration in almost all branches. The Cabinet is 
understood to be considering a reduction of certain taxes 
and of railway rates in favour of the coal-exporting 
branch, as a special measure against British State aid 
to this branch. Export bounties are not designed. Coal 
exports in the first eleven months of 1925 totalled 
12,639,000 metric tons (Reparations deliveries not 
counted), against 2,895,100 tons in all 1924; but this 
increase has been attained only by severe price-cutting. 
The Railways Corporation is negotiating for a Govern- 
ment loan of 50 (or, according to its increased demand, 
200 rhillion marks) for expenditure on permanent-way and 
rolling-stock. The electrification of Berlin suburban 
lines, at a cost of 200 million marks, will be begun pro- 
bably this year. The electrotechnical industry is doing 
well. The General Electricity Company has presented a 
favourable report for the business year 1924-25; in the 
report year orders increased 50 per cent., and gross profits 
increased from 23 million marks in the preceding year to 
36 million marks. Exports of agricultural machinery to 
Russia, Poland, and the former Russian-province States 
in the first nine months of last year were 14,298 metric 
tons, against 4,412 tons in the same months of 1924; but 
exports of machine tools and of other machinery increased 
only a little. Rents from April 1st will be 100 per 
cent. of the pre-war, of which 40 per cent. will 
be taken as “‘house-rents tax,’’ which in reality means 
taking for the State that part of the gross rent which 
before the currency depreciation went to pay interest on 
mortgages, which are now reduced to 25 per cent. In 
1925 there were built in the whole Republic 41,889 
dwelling-houses, many of which, of course, were flat- 
houses with dwellings for several families, as against 
18,208 houses in 1924, while 12,691 business buildings, as 
against 6,828, were put up. 

Stocks rose slightly last week, but were weakish yester- 
day and very weak to-day. The Government is under- 


stood to be about to reduce the securities transfer tax, 
also the fusions tax and the land acquisition taxes when 
levied on fusions of companies for which the motive is 
The Frankfurter 


economy or rationalisation of methods. 
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73-96, as against a low point of 58.19 on November 21 
1925, and 100 in January, 1925. . 





CANADA.—GENERAL BUSINESS COWNDITIONS— 
MINING ACTIVITY—FINAL CROP REPORT FoR 
1925—THE POLITICAL CRISIS. 

(FROM OUR CORRESPONDENT.) 
Orrawa, January 26. 

Canapa continues to enjoy an exceptionally mi'd winter, 

and so far the Eastern provinces have only experienced 

two very brief spells of unpleasantly severe weather. 

General business conditions continue to be quite satis- 

factory, and the railway returns indicate that there is a 

movement of merchandise on a larger scale than in 

January, 1925. In some quarters of the industrial world, 

particularly in the iron and steel and allied trades, there 

are complaints of a dearth of orders, but most of the 
cotton mills are very busy, the farm implement firms are 
increasing their output, and the pulp and paper industry 
continues to flourish. There is also tremendous activity 
in the mining fields of Northern Ontario and Western 

Quebec, and during the last week there has been some- 

thing approximating to a boom in the better class of 

silver and gold stocks. But despite the report of the 

Duncan Commission, the coal-mining area of Nova Scotia 

still remains the black spot on Canada’s industrial 

horizon. Although a temporary truce has been estab- 
lished between the British Empire Steel Corporation and 
its employees, satisfactory markets are not available for 
the coal that is mined; some were lost to foreign com- 
petitors during the strike period, and the increasing use 
of electricity and oil cut down Canada’s coal consump- 
tion in 1925 by 25,000,000 tons. Huge stocks have been 
piled up which cannot be sold, miners have been paid off or 
placed upon short time, and the result is acute hardship, 
verging close upon starvation, for. hundreds of families. 

On January 25th the Conservative members from the 

Cape Breton area forced an adjournment of the House 

to discuss the plight of these people, and the Government 

promised to take all possible steps for their relief in co- 
operation with the provincial Government of Nova Scotia. 

As a a result, it was announced on the next day that 

the Canadian National Railways would take from the 

Cape Breton mines 600,000 tons of coal to fill their needs 

of 1926, and this order ought to guarantee more employ- 

ment for the miners. But it is only a temporary pallia- 
tive, and a solution of the basic difficulties of the problem, 
which have their origin in the vast volume of water 
injected into the stock of the British Empire Steel Cor- 
poration, has yet to be devised. 

The Dominion Bureau of Statistics has now published 
its final estimate of the crop yield of 1925, and the salient 
figures are given below :— 


WHEAT. 
Total Yield. Yield per 
Bushels. Acreage. Acre. 
1922-24 average.... 378,694,133 .. 22124516 .. 171 
1924 ..........0+6. 262,097,300 .. 22,055,710 .. 11°9 
1925 eeeeeeene eeersvee 416,849,700 ee 21,957,530 ee 19-00 
Oats. 
487,070,833 .. 14,473,289 .. 33° 


1922-24 average.... 
1924 14,491,289 .. 


405,976,000 .. 
eoooee- 513,384,000 .. 14,672,520 .. 


7 
28 00 
1925 eeeeces 35°00 
BaRLey. 
1923 eeeeeeoe eeee 79,223,367 ee 2,930,511 ee 27:00 
1924 ..cccsccceeees 88 807,000 .. 3,407,411 .. 261 
| 112,668,300 .. 4,075,995 .. 276 


For the remaining cereal crops the total yields for 1925 
were in bushels, as follows, with the corresponding totals 
for 1924 and for the three-year average shown '!0 
brackets :—Rye,. 13,668,500 (13,750,000, 23,1! 18,700) ; 
flaxseed, 9,297,100 (9,694,700, 7,280,900) ; peas, 3,410,700 


(3,239,900, 3,102,733); beans, 1,500,700 (1,194,100, 
1,179,700); buckwheat, 10,448,800 (11,412,000, 
10,285,633); mixed grains, 34,301,000 (31,995,000; 


29,817,733); corn for husking, 10,564,000 (11,998,000, 
13,134,667. The value of other important crops with 
the similar comparative values is as follows :—Hay and 


clover, $164,585,4¢0 ($165,587,000, $174,473,000) 
Notatoes, $83,614,900 ($47,956,000, $51 15571903) 5 
alfalfa, $20,730,800 ($14,705,000, $12,404,667). 
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There is a steady increase of acreage under field crops 
in Canada, for it 1s estimated for 1925 at 58,225,465 acres, 
as compared with 57,852,550 and 56,444,816 acres in 
1924 and 1923 respectively. But much more striking is 
the increment in value recorded by the 1925 crop; valued 
now in the aggregate at $1,159,361,900, it is the second 
most valuable in Canadian history, exceeding the 1924 
figure by 164 million dollars, and being only exceeded 
by the crop of 1920, which, with much higher prices 
prevailing, was valued at $1,455,244,300. Under these 
circumstances it can confidently be asserted that agricul- 
cure in Canada has now moved out of its slough of 
depression, and the stimulus of this change is being felt 
in every direction. 

The King Government secured a breathing space when 
the first amendment of the Conservatives, challenging the 
competence of the Government to address Parliament 
through the Governor-General was defeated by the 
slender margin of 123 to 120 votes, every member voting 
but the Speaker and a Conservative who was ill. But 
the margin was very narrow, and at one stage in the 
debate a majority of the Progressives were ready to eject 
the Government; ,eventually, however, 19 out of 24 
supported it, and the two Labourites and Mr Bourassa 
furnished the bare majority of three. It was immediately 
announced that the Ministry would regard this majority 
as a mandate to resume its full functions, and that Mr 
Mackenzie King would contest a seat in Saskatchewan, 
whose member has made way for him. But when the 
Address was moved and seconded the Conservatives 
returned to the attack with another amendment, which 
invited the House to regret that the Speech from the 
Throne designed to enlarge the volume of employment 
in Canada, or to give to the producers of farm products, 
coal, and other primary products the advantage which 
they are under present world conditions entitled to enjoy 
in the home market. But since the Progressives cannot 
be expected to vote for an amendment which virtually 
implies endorsation of the protective principle, the Gov- 
ernment is likely to find its majority increased. Mean- 
while, on the Address a long and very unedifying debate 
is in progress, in which both the older parties are devot- 
ing much energy to the exposure of the villainous tactics 
pursued by their opponents during the general election. 
Once the Address is safely adopted, Parliament will 
probably be adjourned for at least a month, and the 
problem of the reorganisation of the Cabinet will be 
tackled. There is, however, more than a suspicion that 
the Conservatives, who suffer from some internal dissen- 
sions, are not anxious for the immediate downfall of 
the Government, for they have avoided moving a direct 
‘want of confidence ’’? motion which more Progressives 
would have felt compelled to support. For one thing 
the Conservative leaders prefer not to have the responsi- 
bility of framing a Budget in which they could not hope 
to implement their pledges about higher tariffs. But they 
can make the existence of the Ministry unenviable, and 
will put it in a very difficult corner when they begin to 
utilise extensive ammunition now in their possession 
about wholesale corruption in the Customs Department 
and widespread connivance of high officials at smuggling 
Operations. 








INDIA. — INDO-JAPANESE TRADE CONVENTION — 
GOLD STANDARD PROPOSAL—FXCHANGE AND 
COTTON TRADE—RAILWAY DEVELOPMENT. 


(FROM OUR CORRESPONDENT.) 
CatcuTTa, January 14. 


‘ RESOLUTION tabled at the annual conference of the Asso- 
ciated Chambers of Commerce inviting the Government of 
India to terminate the Indo-Japanese Trade Convention 
4s a preliminary step to imposing discriminatory duties 
against Japanese cotton goods was rejected, mainly for 
three reasons :—{1) No case has been made out, despite 
her failure to ratify the Washington Labour Convention, 
for starting a war of tariffs with Japan ; (2) in view of its 
Pig-iron and other manufactured exports to Japan, India 

as much to lose in such a conflict ; (3) an alternative and 


less objectionable method is available of extending addi- 
tional tariff aid to Indian cotton mills, inasmuch as the 
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Indo- Japanese Convention does not debar imperial pre- 
ferential duties, and that as a special case, without com- 
mitting itself to a wider application of the principle of 

preference,’’ India could therefore place a higher im- 
port duty on cotton goods from foreign countries, leaving 
the Convention intact. This May appear an opportunist 
policy; nevertheless, it is claimed to be open to fewer 
objections than the only fiscal alternative. In fact, how- 
ever, and until cotton mills have established their case 
in evidence before the Tariff Board, the proposal to intro- 
duce new complications into the Indian tariff system is 
premature and vexatious, and is unlikely to secure support 
either from the Executive or the Legislature. Bombay 
has a solid grievance against Japan in reference to labour 
conditions ; and in that field Japanese influence is unques- 
tionably deleterious in relation to improvement of factory 
labour conditions throughout Asia. But it is felt that 
this is a case for diplomatic rather than fiscal pressure, 
India retaining the right ‘of imposing discriminatory 
tariffs for employment only as a last resource. 

The event of the month has undoubtedly been the visit 
of the Currency Commission, which will now proceed to 
visit England and the United States, to investigate, in re- 
lation to gold supplies, the practicability of the official 
proposal to relate India more closely to the gold standard, 
while at the same time introducing gold coinage with 
the ultimate object of demonetising the token silver coins 
now in circulation. In India this proposal has en- 
countered no influential opposition, and has been rein- 
forced by much powerful, and even vehement, advocacy, 
not always displaying a sense of practicality in relation to 
details, but leaving no doubt whatever as to the convic- 
tion of Indian opinion that Indian exchange should be 
stabilised in relation to the world’s standard of value, and 
that this country, within a measurable period, should have 
a full gold standard and gold currency. The difficulties 
are great and far-reaching, involving a wider range of 
international interests and co-operation than Indian 
opinion has begun to sense. America, whose co-operation 
is predicated, has, it is forgotten here, large silver in- 
terests to consider, apart from the redistribution of her 
vast stocks of «gold, while the fact that India is apt to 
bury gold instead of banking it will not necessarily con- 
vince the Federal Reserve Board that considerable and 
continuous shipments of gold to India over a five- or ten- 
year period would promote either American interests or 
the revival of world trade in general. There is something 
in that ; there is still more in the retort that—whether this 
is the opportune moment or not—sooner or later an effort 
must be made to resurrect the buried wealth of India, and 
that only the magnetic power of a gold coinage in normal 
circulation will exert the psychological influence requisite 
to bring these dead resources back to economic life. To 
suggestions concerning ‘‘ hoarding ’’ two replies are pos- 
sible : (1) that a gold exchange standard propping a token 
currency has not stopped the hoarding of precious metals in 
the past (witness India’s expenditure of nearly 100 crores 
on imported gold and silver last year); (2) hoarding, in 
practice, is largely a consequence of deficient facilities for 
banking and investment now in course of remedy, and 
that this movement is likely to receive an immense 
stimulus immediately it is realised that gold can be 
obtained at will for token coinage. as 

Concerning the effect of rupee demonetisation on the 
silver market, a former manager in Calcutta of the Hong- 
kong and Shanghai Bank gave the Currency Commission 


the following figures :— 
(1) The total world production of silver for 50 years from 1873 
to 1923 was 7,509 million fine ounces, or an average of 150 million 


r annum, and in 1923 it was 242 million. 
ea India in these so years took 2,135 million fine ounces, or 


, he total production. . ; 
ee. Sonmiodior Shirras in his book estimates the stock of silver 
in India, including rupees _ saa 3729 million ounces 
i y - ou s. c . ; 
mi Phe total foladies of Janets ane by Government — 
1825 is 647 crores, but from this figure 90 a ee = 
deducted for recoinage, leaving 557 crores in cire tion an 
reserves, less the unknown quantity melted down. 


i ints gold, this country will become a seller in- 
tei “wr te of silver, depreciating silver prices in- 
calculably. Yet silver production would not fall to any 
great extent, as 8o per cent. of the silver produced in the 
world is a by-product of other metals. Assuming India 
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retained only 150 crores of rupees in circulation (say, 
Rs. 5 per head of population), there would remain 400 
crores to be sold, equivalent to about 2,000 million ounces, 
or about 13 years’ average production. Meanwhile, con- 
sumption would be reduced by the extent of India’s require- 
ment for coinage, i.e., about 30 million ounces per annum 
on the average for the last go years. 

The report of the Currency Commission is expected to 
be in the hands of the Government of India in April (sub- 
ject to the abnormal difficulties of the problem imposing 
no unforeseen delays), and, in that event, legislation, te 
give effect to the decisions reached, may possibly be laid 
before the Indian Legislature during the September 
session. 

In regard to the rate of exchange, while the Government 
of India favours stabilisation at the current rate of 1s 6d 
(thereby incidentally saving 3 crores a year on home 
charges), and importing interests, support this suggestion, 
Indian industrialists, led by the cotton industry, demand 
reversion to 1s 4d, without indicating by what process 
the recession is to be effected, the middle opinion between 
these two extremes urging a further interregnum, with 
the specific object of discovering whether official resources 
would suffice to sustain the present rate, in the event of 
one or more bad monsoons. The plea of the cotton mills 
(ad misericordiam) is that where the full force of com- 
petition exists, as at Bombay—if the rupee is fixed at 
eighteenpence, many mills will eventually be forced into 
liquidation unless the import duty on cotton pieceguods 
is increased, and that even this alternative would be 
partially ineffective, owing to the decreased demand for 
cloth originating in the lesser rupee income of the agri- 
cultural population. Mutatis mutandis, a high exchange 
will also hinder export. I may note here that in the 
seven months ending October, the value of goods woven 
in Indian mills was 31.07 crores, against imported goods 
valued at 33.65 crores. 

In its annual report, discussing various schemes for 
establishing railway connections through Burma _ with 
China, the Railway Board observe, somewhat regretfully, 
that no progress is possible at present, inéerentially owing 
to lack of finance. A good deal of new construction is 
now going forward in India, and local resources will be 
absorbed for some years in carrying these projects to com- 
pletion. On this point, it is suggested, in the com- 
mercial Press, that there is no sound reason whatsoever 
why a Burma-China railway should be shelved until it 
can be brought within the narrow and rigid limits of the 
Indian Railway Board programme. This, it is urged, ‘‘ is 
an international project which should be referred to inter- 
national financial centres for investigation and decision. 
The world needs new markets, and a bolder railway pro- 
gramme in Asia is one way of securing them. Now that 
Indian investors are beginning to finance Indian railway 
extensions without external aid, the opportunity arises to 
divert British resources to the even more important pro- 
jects of the type above-mentioned.’’ If British traders 
seek a backdoor into China, this is the project to commend 
to the consideration of the Board of Trade, in consultation 
with the Foreign Office—always provided the chaos in 
China is not considered an insuperable bar to all further 
progress in that region. 





AUSTRIA.—CABINET CHANGES—STATE FINAWCE— 
ECONOMIC POLITION—BANK RATE REDUCED — 
STCCKS AWD EXCHANGE. 


(FROM OUR CORRESPONDENT. ) 


Vienna, February 1. 
THE change in the Cabinet alluded to in my last monthly 
letter has meanwhile taken place—the Finance Minister, 
Dr Ahrer, and the Foreign Minister, Dr Mataja, retired, 
and the Christian Socialist, Mr Kollmann, was elected 
Finance Minister, whilst the post of the Foreign Minister 
remained vacant for reasons of public economy. The 
fundamental cause for the change at the Treasury lies in 
the differences between the Vienna section and the pro- 
vincial sections of the Christian Socialist party. The 
Vienna group, under the leadership of Dr Seipel, is 
against any co-operation with the Social Democrats, 
whilst the representatives of the provinces, especially of 
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Styria, to which Dr Ahrer belongs, favour a more cop. 
ciliatory policy, and particularly endeavour to come to , 
compromise with the opposition with regard to the hous. 
ing problem. Dr Ahrer’s fall was due chiefly to his 
reconstruction programme, which had given first cop. 
sideration to the promotion of the interests of Styria ang 
its industries; moreover, this programme had contem- 
plated granting the Government a substantial measure o; 
control of the National Bank and the other banks—ajj 
measures which would have met with the fierces; 
opposition of the big banks. 

Public revenue has shown good results during the last 
few months; especially Customs and the tobacco mono- 
poly yielded returns so high that the service of the League 
of Nations’ loan is more than fully secured. The bes; 
source of revenue is at present the tax on turnover of 
goods, which during the last three months yielded about 
one quarter of the total public revenue. From various 
quarters it has been suggested of late that the so-called 
social welfare tax, which is levied by the Provincia! 
Governments on all wages paid, and certainly contributes 
towards unemployment, should be repealed, or, at least, 
considerably reduced, and the Provincial Boards compen- 
sated for this loss by a share in the turnover tax, which 
should be increased accordingly. It is conceivable thai 
the provinces would willingly agree to such a policy which 
would release them from the unpopular necessity of intro- 
ducing new taxes. Germany’s experience, however, shows 
that an excessive increase of the turnover-tax can lead to 
serious damage. 

Unemployment has increased to such an extent that it 
has become the most pressing political and economic 
sroblem of the country. The number of unemployed in 
receipt of the dole grew from 200,000 to about 250,000 
during January, which—considering that the total number 
of inhabitants coming within the unemployment insur- 
ance relief system in Austria amounts to 1,200,000—is 
really an alarming percentage. Quite a number 
of economic relief programmes have been put 
forward from competent and incompetent parties 
and various official inquiries will take place in the 
near future, all with the purpose of finding means to 
alleviate the crisis. Apart from the general causes of 
industrial depression common to all Europe, Austrian in- 
dustry and trade have the special handicap that the interna! 
market is impoverished more than in most other 


’ 


countries, and that they have lost four-fifths of their old pro- 


tected market, owing to the break-up of the former 
monarchy. A part of the proposals, therefore, aim at re- 
moving the obstacles placed in the way of Austria’s ex- 
ports to her old markets in the Succession States by their 
high customs duties, import prohibitions, and foreign ex- 
change regulations. These States, however, will not 
alter their general policy to please Austria. There may, 
however, be more chance for the proposals to increase 
some protective duties; for instance, on iron = and 
fertilisers, and to revise some of the commercial treaties 
with the neighbouring States which are not fully iased 
on the most favoured nation treatment. Some serious 
economists, however, are of the opinion that Austria 
should not concentrate all her efforts in solving the 
problem by attempting a partial restoration of the previous 
conditions of her export trade, but should resolutely face 


the new situation, and look for other markets hitherto 


neglected, particularly in overseas countries. 

In order to take measures which may bring about * 
speedy relief, the Federal Government, the Provincia! 
Governments, and the Municipal Council of Vienna “re 
endeavouring to place as many orders as possible for 
public works, and also the federal railways have placed 
larger orders than usual with the engine and railway ©" 
factories. It is also intended to give out in the near 
future contracts for public works which were planned fer 
future years. For this purpose some provincial Gover 
ments are trying to get long-term foreign loans, and _ 
particular the negotiations with Messrs Backer, Kellov 
and Co., of New York, for a loan for the province © 
Stvria are far advanced. ee 

The deposits in the banks and savings banks comin: : 
increase. Whilst on January 1, 1925, thev amounted 1 


AS. 205 million (£5.942,000), the figure for January ' 
1926, reached AS. 470 million (£13,623,000), an incres 
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over 130 per cent. in one year. This rise in’ bank 
deposits must not be regarded as a sign of increasing 
prosperity. It was due to the fact that the public so far 
vould not risk investing their money In securities as long 
as they could get 6 or 8 per cent. interest on its deposits, 
aad was, therefore, closely connected with the protracted 
depression on the Stock Exchange. 

On January 27th the bank rate was reduced from 9 
to $ percent. 7 he board gave as reasons for this step 
the remarkable ease of the money market on which the 
discount rates had fallen to 8 per cent., and the fact that 
hoth in Germany and Czechoslovakia the bank rates had 
been lowered of late ; the board also expressed the opinion 
that the reduction in the bank rate would not cause a 
withdrawal of foreign credits, but would be interpreted 
abroad as a sign of confidence. The National Bank in- 
tends to distribute for the year 1925 the same 10} per 
cent. dividend as for 1924. 

Since the beginning of this year a revival has set in 
on the Stock Exchange which led to noticeable advances 
in some quotations. It was at first caused by purchases 
of certain securities for account of American investors; 
then the local public followed suit, beginning to realise 
that at the low quotations prevailing the interest earned 
on shares is not only not less, but after the reduction of 
deposit rates, in many cases even higher than that obtain- 
able on bank deposits. Covering purchases by bears 
accentuated the upward tendency. The market for fixed- 
interest securities is firm. The Sterling Bonds issued by 
the Austrian Clearing Office are in good demand, and 
have risen considerably. The volume of business on the 
enna Foreign Exchange Market has _ noticeably 
increased during recent months, because it has gradually 
regained its position as the leading market for the Suc- 
cession States, and the stable conditions of most 
currencies have greatly reduced the risk of losses by 
exchange. Sterling was very firm, and advanced from 


\S 34.40 to 34.54 (parity = AS 34.58). 


ol 








CZECHOSLOVAKIA.—PROBLEMS OF THE NEW 
PARLIAMENT—TRADE RETURNS FOR 1925. 
(FROM OUR CORRESPONDENT. ) 
PRAGUE, January 29. 

THe work of the new Parliament, elected in November 
last, cannot be said to have begun yet, for up to the 
present M. Svéhla, the Prime Minister, has been occupied 
with the problem of producing peace and a working agree- 
ment between the six parties which form the rather un- 
wieldv Coalition of which he is the head. Now that. an 
understanding has been arrived at regarding the appoint- 
ment of a Speaker in the Senate, the reassembling of 
Parliament on February 2oth next is looked upon as the 
beginning of a session of real hard work in which many 
important national problems will come up for considera- 
tion. Among them the following are outstanding, and 
should be dealt with during the next half-year, if the 
obstructive tactics which characterised the attitude of the 
Opposition in December are not again indulged in. There 
isa demand for a reduction in the Budget expenditure 
‘stimates as put forward by the previous Parliament in 
June, 1925, the ratification of the establishment of * the 
new Bank of Issue, the reform of taxation, particularly as 
it affects the payment of arrears of taxes owing since 
the period of currency inflation, and the long-postponed, 
but much-needed, improvement in the financial status of 
the State officials. The great dissatisfaction of this latter 
“lass probably had much to do with the increased vote of 
the Communists at the last election, for that was the only 
“fective way in which they could express themselves. 

The November results have also drawn attention to 
‘nother very important problem, which perhaps has been 
kept a little too much in the background hitherto, and 
that is the development of Slovakia. To refer to this as a 
“Problem”? is really to miss the mark, for racial, reli- 
sous and economic problems are intertwined in a way 
Which only the student of Central European conditions 
— fully appreciate. Even in Bohemia, the strength of 
the Slovak’s opposition to what he regards—rightly or 
“rongly—as ‘*the centralism of Prague,’’ in matters 
“nomic as well as political, was not truly estimated until 





the sweeping majorities of the Hlinka Party of Slovak 
Home Rule began to be recorded from every constituency 
in Slovakia, and Hlinka refused to join the Government 
except upon his own conditions. 

Slovakia is chiefly agricultural, perhaps a little jealous 
of the better fortune of industrial Bohemia, and also a 
little forgetful of the barren inheritance with which she 
left Hungary for the new Republic in 1919. But it is also 
true to say that there are certain matters in which she has 
just cause for complaint. The way in which the State 
expropriation of landed territory has been carried out in 
that country has left behind great dissatisfaction, and in 
its report for 1925 the Slovak Section of the Federation 
of Czechoslovakian Industries complains of the oppressive 
credit conditions which prevail there. The banks pay 
interest on deposits at the rate of 5-54 per cent. per 
annum, but are only willing to lend at 9 per cent. or 11 
per cent. (but in fairness it must be stated that such condi- 
tions prevail in Bohemia also); and among the financial 
changes demanded are a reduction in railway freights and 
in accident insurance premiums, and a reassessment (or 
total abolition) of taxes still outstanding from the years 
of inflaticn. Slovakia certainly offers good opportunities 
for future development, but there is a great need of 
capital, and it must be remembered that money conditions 
have been very tight in the whole Republic for the last few 
years. As an example of what has been done in Slovakia 
may be mentioned the growth of the two Czechoslovak 
Danube ports of Bratislava (Pressburg) and Komorna. 
Since 1g1g about 7o million Czech Kc— £430,000 approxi- 
mately—have been spent on the former, and trade has in- 
creased from 41,000 tons in 1913 to 430,000 in 1925, and 
in the case of Komorna the comparative increase was 
from 94,000 tons to 164,000 tons. 

Latest reports also speak of the interest which French 
and American investment corporations are beginning to 
take in the development of mines, forests, and transport in 
Slovakia. 

Luckily, amid all the pressing economic and financial 
problems with which Czechoslovakia is faced at the pre- 
sent moment, this State possesses in its Finance Minister, 
Dr Englis, a man who enjoys the confidence of the whole 
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nation, and who occupies his present position not so much 
as a member of a party, but as a financial expert. 

Only two parties in the State have expressed themselves 
as opposed to the de jure recognition of Russia—the Czech 
Nationai Democrats and the Slovak Clerical Party. It is 
significant that only a few days ago an interview was pub- 
lished in a Czech paper in which the establishment of a 
Polish-Czechoslovak economic union was urged as the best 
means of establishing direct trade contact with Russia, 
and it is stated that the next meeting of the Little Entente 
is to consider its attitude towards this question of recog- 
nition. 

The trade reports which have just been published for 
1925 show that the last sugar beet season yielded a record 
production up to date :— 


Tons. Tons. Tons. 
1924-5. 1925-6. Increase. 
Production of raw sugar.. 1,335,717 .... 1,420,394 .... 84,677 


Wholesale and retail price movements during 1925 were 
as follows :—- 


* 


Wholesale 


January eeereeeeeeseeseeeseseeeece 1,045 @eee 
April Seeeeeeeererereeseseeseeeseeese 1,020 eeee 901 
July ... eeeee @eeeeeesreeeseseeeeseeeresece 1,009 eee 916 
December eeees eeeeeeeeeeeeeeseges 977 esee 866 


Despite improved conditions on the money market, as 
evidenced by the improved Bank rate, the Prague Bourse 


is still very quiet, the share market being almost stagnant. 
Industrials show little change either way. 


Retail 
Index. 
928 








Ketters to | the Enitor. 


CURRENCY NOTES AND TRADE. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—Your correspondent “‘ Ignoramus ”’ states that the re- 
striction of issue of currency notes in 1924 beyond the legal 
minimum immediately caused a pull up in trade. 

This depends upon what is called “ trade.” Trading is the 
exchange of commodities at equal values, both buyer and seller 
being satisfied with their bargain. ; 

Although currency notes are used for the payment of wages, 
these notes when received by the wage-earner are passed on 
by him to the vendors of the commodities he requires in ex- 
change for them; it is a fraud on the wage-earner if they 
cannot be exchanged for the goods required at their full face 
value. 

In France everybody is fully occupied in working to procure 
sufficient currency notes necessary to pay for the commodities 
required in exchange for the depreciated paper he alone has to 
offer. 

This “‘ employment ”’ or “ trading ” will go on (as it did in 
Germany) until the French currency is either stabilised at some 
fixed rate or stabilises itself by becoming valueless. Then the 
return to normal conditions of trade can only be (as in Ger- 


many) a painful process accompanied by a great measure of 
unemployment. 


The Russian Communist Government, while it has little or 
no concern for its State creditors, has been wise enough to 
take steps to ensure its wage-earners being paid in honest 


money by adopting a gold currency, together with silver and 
copper coins for small change. 


_ Like your correspondent ‘‘ Ignoramus,” I am only a man 
in the street, and offer the above remarks as the result of per- 
sonal observation—just for what they may be worth.—Yours, 


&e., G. S. P. 
London, February 8th, 1926. 


MEASURING BRITIBH PRODUCTION. 
- TO THE EDITOR OF THE ECONOMIST. 

Sir,—The interesting leader on ‘‘ Measuring British Produc- 
tion ’’ in your last issue brings to the general notice one of 
the marked defects in the economic information of this country 
—viz., the lack of a monthly index of the physical volume of 
production. Such a barometer of the state of trade, sorely 


needed though it be, cannot be constructed for lack of the 
basic statistical data. As you point out, only three of the great 
industries of the country publish such information. The gap 
thus existing is partially filled by the admirable work of the 
London and Cambridge Economic Service, but their efforts to 


measure the flow of physical output are only too of 
nugatory for want of ae, r pun ovminend 

Coincidence though it may be, it is remarkable that the great 
development of credit control by the monetary authorities of 
the United States has synchronised with a parallel growth jn 
quantitative economic knowledge. A similar development here 
would immensely benefit British business and banking. Accu- 
rate knowledge, and not guesswork, is the foundation of civi. 
lised life. The first step towards a monthly index of the 
physical volume of output is the publication of the basic statis. 
tical data. A movement to achieve this objective would lay the 
cornerstone for control of the trade cycle, and the elimination 
of unemployment.—I am, yours faithfully, 


J. Menken, Honorary Secretary. 


Business Research Association of Great Britain, Old Colonv 
Club, Aldwych, Strand, W.C. 2, February oth, 1926. 





THE ROAD FUND. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—It is disappointing to find the Economist giving Mr 
Churchill support in his contemplated raid on the Road Fund. 
You need not be a motorist to know that to economise on 
roads is false economy. You argue that the expenditure on 
roads must be determined in relation to the whole problem of 
national economy, and not merely on the grounds of motorists’ 
comfort. There is no question of motorists’ comfort. For 
the price of a set of balloon tyres any motorist can purchase 
comfort, even with bad roads. And is it “‘ national economy ” 
to save, say, £ 5,000,000 on road expenditure and incur a 
national bill on repairing motor-car machinery of, say, 
£10,000,000? There are 1,410,000 motor vehicles, and it is 
very probable that the average motor vehicle will have £10 
more of repairs in the year if roads are allowed to deteriorate, 
as they will do if more money is not spent on them. Rural 
roads are already a scandal in many parts of the country. 
The better roads are the cheaper will be the costs of distribu- 
tion, and ultimately the cheaper will be the cost of commo- 
dities to the consumer.—I am, Sir, E. H. Davenport. 

London, February 11th, 1926. 

[The exigencies of the financial position enforce upon us 
many economies that, if national revenue was unlimited, 
might be called ‘false’? economies. Our correspondent’s 
argument does not meet the point that to earmark indefinitely 
for a special purpose a revenue that may grow very largely is 
an unwise policy.—Ep. Econ.] 








Books and Publications. 


POREIGN EXCHANGE.* 


Tus, the latest effort in books on foreign exchange—of 
which at present there seems no end—is a quaint work 
with a vast amount of good material in it somewhat un- 
scientifically arranged; for that reason it will hardly com- 
mend itself to the trained economist. To bankers the 
book should prove interesting and amusing, if only for the 
sake of the many examples of market jargon, which, 
however, will be rather puzzling to the average reader. 
One has no wish to be ultra-critical, but there is such a 
thing as being too practical, and in his very laudable 
desire to show how practical dealings in foreign exchange 
are conducted, Mr Phillips has, perhaps, assumed too 
much knowledge on the part of the man in the street, to 
whom foreign exchange is still a mystery ; he desires clear 
writing if he is to be encouraged to do clear thinking. 


It is a work to be read carefully, especially by bankers ; 
but in view of the varied experience and breadth of know- 
ledge of the author, it would command a much wider 
public were the whole matter arranged so that the — 
could follow the working of foreign exchange in logica 
sequence. As a work of reference the book is useful, 
though some repetition is noticeable in regard to defin'- 
tions. It would have been of more value, too, had - 
excellent photographs distributed throughout the _ 
been placed with the material to which they refer. /” 
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geveral instances the illustrations are between pages with 
chich they appear to have no connection. We notice, 
a that the author has fallen into the old error of giving 
96.224 gold francs as the pure gold content which is 
legally taken in this country and in France to be equal to 
the pure gold content of a sovereign (vide p. 44). The 
correct gold parity is, of course, 25.2215f _for one 
gvereign. The chapter on forward exchange is a well- 
reasoned statement of the practical working of the busi- 
ness, but the author has omitted any reference to the 
important influence that the interest rates for short-loan 
money have on forward operations. 

It is in his description of the operators’ methods of deal- 
ing that Mr Phillips is at his best, and after glancing at 
those pages readers will probably call to mind Walter 
Bagehot’s remark, ‘* It’s awful to read on the currency.” 
Arbitrage, to our mind, receives rather summary treat- 
ment, and we very much doubt whether the average bank 
clerk, much less the ordinary reader, will understand 
much about that intricate business after perusing what is 
written. The truth is that the author has included in one 
book material enough for two or three works. The 
subject matter is excellent, but even seasoned students 
may be distracted with the arrangement of the sections. 
For instance, after dealing, correctly enough, with the 
European rates, the writer switches off to ‘‘ Credits,’’ 
and gives merely a line or so descriptive of each; then, 
after dealing with forward exchange, takes a leap to 
Australian and South African exchange, arbitrage, means 
of communication and code-work, then trips gaily along 
to the arithmetic of the foreign exchanges, altogether 
neglects Eastern exchange, until we are finally left gasp- 
ing to deal with bookkeeping. Such faults, however, may 
be forgiven—if faults they are—when one gets to the 
pages which form the appendices, in themselves a valuable 
tade mecum for the banker and statistician. 


ED 
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‘STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


Ticxer, | 


ikem ie. Accoonr, 


February 18. 


Stock Exchange members who complained three months age 
of the pressure of work under which they struggled are now 
lamenting that they have nothing to do, that they are not 
paying office expenses, and that appearances point to business 
being quiet for some time to come. That there is financial 
trouble acting as a disturbance to the markets appears to be 
tolerably obvious. Fortunately, money in plenty is available 
for investment purposes, though the speculative spirit is timid 
and unenterprising. There are not likely to be any City 
failures of consequence, but the effect of the present uneasiness 
is to quench enterprise and restrain purchases. 

British Government stocks remain fairly firm, although the 
War Loan and the Allied securities are inclined to droop a 
little. | Underwriters continue to be left with a fair propor- 
tion of gilt-edged stocks, but there is a ready-made demand 
for these at a discount. The Liverpool loan result was, how- 
ever, satisfactory. 

The foreign bond market continues to be one of the best in 
the Stock Exchange. Brazilians keep strong; Peruvian Cor- 
poration stocks are better, on the idea that it will not be long 
before some scheme is formulated whereby arrears of pre- 
ference dividend can be dealt with. The newly-issued scrip 
stocks of San Paulo Coffee, Hungary, German Potash and 
such like are in steady demand. French Government issues 
are dull, owing to the threatened financial crisis in France, 
but French railway bonds have improved their prices. There 
is noticeable activity in Foreigners, the movements illustrating 
the manner in which simple speculation has become trans- 
ferred to speculative investment. 

Home railways have moved erratically on the dividend de- 
clarations. The London Midland and Scottish announcement 
came up to expectation, but the market did not like the 
manner in which the reserve fund had been raided. The 
Great Western figures served to put up the price. Southern 
Railway stocks hardened on the dividend declaration. The 
Argentine railway market is heavy as regards its leading 
stocks, though the more speculative issues, Cordoba Centrals, 
Entre Rios, &c., are decidedly better, speculation taking a 
lively hand in this department. San Paulo stock spurted in 
sympathy with the rise in Brazilian bonds and Leopoldinas. 
followed suit. 

The rubber market is quiet, with little trade passing. After 
being 2s rod a Ib, rubber gave way, and this induced a heavy 
tone in the share list. The tea group went better, and there 
was a good deal of buying earlier in the week, to be suc- 
ceeded, however, by an easier tendency later on. The oil 
market, still largely in the hands of the professionals, has 
swung downwards on extensive liquidation in certain shares. 
The V.O.C. developments aroused more interest than business 
in the shares. Harrods went back on the declaration of the 
increased dividend, some people having looked for a bouns. 
Selfridges preference are better on the excellent figures. 
Barkers, Whiteleys and other stores shares are also a good 
market. Brewery stocks stirred but little, and scarcely a 
changed occurred in shipping, gas, and insurance descrip- 
tions. Brazilian Tractions are again in the ascendant. _ 

The banking market shows a few rises amongst the foreign 
shares. The cable equipment section holds most of its recent 
firmness, while in wireless shares, cable stocks and electricity 
supply public interest has sunk to a low ebb. The iron and 
steel market is more hopeful than active, some of the pre- 
ferences, however, coming into notice. Sudan Plantations 
have been a good spot, but Hudson’s Bays rested after their 
recent rise. Courtaulds, with other textiles, have been in- 
clined to droop, and the only feature in tobacco shares is an 


adv in Carreras. ; 
athe Kaftir market has been perturbed by a violent drop in 
Central Wests. The shares had touched 15s at one time, but 
dropped to half-a-crown the other day, on official notification 
that some of the recent cables have been inaccurate. The 
prices recovered from the lowest, but brought down Corona- 
tions in its fall. Otherwise prices in the South African group 
are a mere shade better, Paris being a supporter. he 
French have been paying more attention, however, to on 
shares, Rio Tintos, Tanganyikas, and several others ing 
advanced in consequence of the rise in the price of opens e 
metal, and the expectation that it will go better still. — 
tered weakened on a good deal of selling. | The = oe - 
finds a fair amount to do, prices, however, being little ne 
on balance. Some of the Russian mining shares a wor 

slightly, and West Africans developed rather more strength. 
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NEW ISSUES. 


The new issues of the week, and the current year, and date of 


opening of the lists have been as follows :— 
Further 
Nominal Cash Sub- First Lia- 
— ces. —. — 


Amount previously recorded ...... 28,710,551 


NATIONAL SAVINGS CERTIFICATES. 
Net Receiets nto THE Excurquer DvurRInNG THE tae nee 6, 1926. 


April 1, 1925, to Feb. 6, 1926 ....£4,200,000 .. 


Wo the Public— 
Liverpool Corporation, £3,000,000 
(red. at par Aug. 1, 1941 61), 
iss. at 100 % (Feb.6) ........ 3,000,000 
Belfast City and District Water 
Commissioners, £500,000 5% 
Red. Stock (red. at par, April 
1, 1946-61), issued at 984 % 
(Feb. 8) ...0..006 ecesess --- 500,000 .. 
industrial Newspapers, Limited, 
250,000 7 - irst Cum. Pref, 
Shares of £1, at par (Feb.8) 250,000 .. ; 
Do 250,000 Ord. Shares of ls 
each, at par .......-sccccess 12,500 .. 12,500 .. 12500 .. 
Reading Electric Supply Co., 
Lim., £150,000 6% ist Mort. 
Deb. 8tk., issued at 1024 % 
(Feb. 6). Seeercseseeeerseeseses 153,750 oe 15,000 ee 


Total offered to the public.... we ee 3,908,750 .. 750 .. 3,500,000 
To Shareholders :— . _ _ 


Guardian Investment Trust, 
38,000 Shares of £10 each, at 


guubiee Sugar Estates, 49,990 
5 % Cum. Ptg. Pref. Ord. 


- 3,000,000 .. 300,000 .. 2,700,000 


492,500 .. 442,500 


218,750 





380,000 .. 


Shares of £1, at eseessse “SRE .. 49,990 .. 12498 .. 37,492 
Gucas (Joseph), £1 Shares, 
at £35s per share .......... 422500 .. 162,500 .. 260,000 








Total offered to shareholders’... ee 852,490 .. 212,998 .. 639,492 


‘Total offered for subscription to date; Total offered for subscription for whole 
1926. ssanuro| ash". ‘ 
eeeerseceseeeseeeeeseeseeee 1 


POC CHSC er ee eeseseeresere 


Ceeoeeeorecescescesees 231,914,268 
209,326,100 


SoCo ooeserseseosecorsse 


W923 werccccescccccceseseee BUSS 173 
1922 eeeerecvcevesesececese 573,675.656 


1 Peoeecerreseesesesessee 


London Coun 


ty Council.—Tenders are invited for 5 per 
cent. Local Bonds for Housing, the price of issue being par. 
The money is required to repay 6 per cent. Local Housing 
bonds maturing on March 31st next and for housing purposes. 
The bonds, which are of £5 denomination, will be secured 
upon all the property and revenues of the London County 
Council and the rates of the Council outside London. They 
will be repaid at par at the expiration of five or ten years, as 
may be applied for; that is, on March 31, 1931, or March 31, 
1936. It is provided that if at any time the holder of a Local 
Bond purchases a house erected by a local authority under the 
Housing Acts, the bonds, together with accrued interest, will 
be accepted at face value in part payment of the purchase 
price. This is a well-secured and attractive trustee issue. 


Liverpool Corporation.—This is an issue of £3,000,000 of 
5 per cent. stock at par by the Liverpool Corporation. One- 
half of the proceeds will be used to meet expenditure in con- 
nection with various pubfic works, while the other half will be 
used to pay off mortgages and temporary loans to the amount 
of £1,500,000, including £1,000,000 of Liverpool Corporation 
bills due for repayment on March 3rd. The stock, which is 
secured upon the whole of the rates and revenues of the Cor- 
poration, if not previously redeemed, must be paid off on 
August 1, 1961, but the Corporation reserves the right to re- 
deem the stock at any time after August 1, 1941, on giving 
three months’ notice. The financial position of Liverpool is 
very strong, and the stock, which is a trustee security, can 
be thoroughly recommended. 


Belfast City and District Water Commissioners.—This 
is an issue of £500,000 5 per cent. redeemable stock at £983 
per cent. The principal is repayable at par on April 1, 1961, 
but the Commissioners have the option to redeem in whole or 
in part at par on or after April 1, 1946, on giving three 
months’ notice. The proceeds of the issue are to be applied 
first to the redemption of £233,940 of 33 per cent. stock matur- 
ing on April 1st next, holders of which are offered the right to 
convert their existing stock into the new stock on advan- 
tageous terms; and to the repayment of mortgage loans, reser- 
voir construction, and to the general purposes of the under- 
taking. While the outstanding debt of the Commissioners 
on October 31st last amounted to £2,353,795, the balance of 
income over expenditure for the last financial year being 
£36,400. The stock, which ig a trustee security, is well 
secured. 


ing Electric Supply Company, Limited.—This is 
an issue of £150,000 6 per cent. first mortgage debenture stock 
at £7102} per cent. The stock is repayable on or before 
January 1, 1956, at £102} per cent., the company reserving 
the right of redemption at #/102} per cent. on six months’ 
notice after January 1, 1936. It is stated that should the Read- 
ing Corporation exercise its right to purchase the undertaking 





THE ECONOMIST. 


srr 


[February 13, 1996 


the stock will be repayable at £°105 per cent. Holders of the 
existing 7) per cent. debentures may convert into the bv 
stock. The money is required to provide for redemption oj 
£:93,400 of 73 per cent. debenture stock and to furnish funds 
for extensions. Net profits have risen from 523,988 in 1922 
to £38,000 last year. ; : 


International Match Corporation.—Particulars of thi; 
concern are advertised in compliance with Stock Exchange re. 
gulations. The issued capital consists of 900,000 participatin: 
preference stock of $35 par value and 1,000,990 common share. 
of no par value. In addition to the cumulative dividend of 
$2.60 per annum, the preference shares are entitled to partici. 
pate at least equally share for share with common stock after 
the latter has received $2.60 per share in any year. The direc. 
tors have power to declare additional dividends on preference 
stock irrespective of the amount paid on common stock, In 
respect of the participating rights an additional dividend at the 
rate of 60 cents per share per annum (first payment October 1:, 
1925) was declared, thus placing the shares on a $3.20 per 
share dividend basis. The company was incorporated in the 
United States in 1923, and is controlled by the Swedish Match 
Company. Assets are stated to be $71,091,706, and net profits, 
as shown in the advertisement, have risen from $3,662,486 in 
1921 to $5,089,327 in 1924. We presume that the shares will 
be ‘‘ introduced ”’ to the public in due course. 


Lena Goldfields, LLimited.—Authorised share capital 
£ 4,500,000, of which £3,948,903 has been issued. There is 
also outstanding £750,000 of 8 per cent. convertible 10-year 
notes. The company was registered in 1908 to acquire shares 
equal to 7o per cent. of the then total issued capital of the 
Lena Gold Mining Company (‘‘ Lenskoie ’’), established in 
Russia, and also such portion of the remaining capital not 
secured under such, contract as could be purchased. The com- 
pany subsequently ' sold part of its holding in Lenskoie and 
acquired a substantial interest in the Altai Mines, Limited. In 
concurrence with the principal shareholders of the Lenskoie, 
Altai and Sissert Companies, it was decided in 1923 to apply 
to the Soviet Government for a concession to operate the mines 
and undertakings of these three companies and certain other 
property. The Lena Goldfields, Limited, obtained the con- 
cession on April 30, 1925, subject to confirmation by its share- 
holders, which was duly obtained on July 31, 1925, and to 
subsequent ratification by the Soviet Government. The Agree- 
ment was duly ratified by the Government on November 14. 
1925, the company having already entered into possession 0! 
some of the properties on October 1, 1925. The 8 per cent. 
notes, which have been issued to provide working capital, ma) 
be redeemed at par at any time on and after December 1, 1927, 
by giving not less than three months’ notice by advertisement, 
together with a premium of 2} per cent., the whole or any part 
of the notes for the time being outstanding. On December rst 
in each of the years 1933, 1934 and 1935 the company will pa) 
off or redeem at par by means of drawings £250,000 of the 
notes that may have been previously purchased or redeemed. 
All notes purchased or redeemed by the company will be can- 
celled. Each note holder has the option at any time after 
December 1, 1926, to exchange notes for fully-paid ordinary 
shares of the company of a nominal amount equal to th 
nominal amount of the notes, such option shall be exercised 
by notice in writing to the company and be accompanied by 
delivery of the notes and all unmatured interest — 
The particulars are advertised in compliance with Stock ae 
change regulations. It should be observed that this is not ‘ 
prospectus. 


Oliver Pell Control, Limited.—In order to comply with 
Stock Exchange regulations, particulars are advertised of the 
Oliver Pell Control, Limited. The undertaking was formed 7 
1897, and carries on the business of manufacturing — 
engineers. In 1920 it was converted into a public compa os 
The capital is £100,000, all of which with the aps a 
£589 of £1 ordinary shares has been issued. The ee - 
shares, in addition to their fixed interest, rank equally wit eo 
ordinary shares in surplus profits after the latter have als 
received 8 per cent., but have no prior rights in eae : 
principal. The company specialises in street lighting Pith 
During the fourteen years to 1924 profits have risen, a 
fluctuations, from £4,400 to £15,400, and ieee oe dhauns 
£20,800 to £102,400. The dividend on both classes a a ie 
in 1924 was 10 per cent. Nothing is included for go * tne 
assets, the net amount of which as at the end of ee 
£89,500. It should be observed that this is not a prosp 


Anglo-Veneszuelan Oil Trust, Limited.—Particulary 
this company are advertised in compliance with Sto: 7 : 
change ‘regulations. The share capital is £350,000 a 
shares, of which 922,334 havé been issued. The ees y 
incorporated on September 17, 1925, to help cannes awd 
ploitation of the.Central Area of the Buchivacoa Wontt™ 
An agreement was entered into for the purchase os The 
ling interest in the Venezuela Central Area Oilfie e Buchi- 
latter hold an option to acquire the Central Area of the asa 
vacoa Concession in . Venezuela, approximately O48 ne Ex- 
miles in extent. The option has been exercised, and ¢ 


txploita- 
ploitation Company under ‘the name of Central Area Exploi 
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DISCOUNT CORPORATION OF NEW YORK 


{his Corporation discounts and resells Bankers Acceptances and approved Bank endorsed Trade Acceptances, 
deals in United States Treasury Certificates of Indebtedness and Notes, and receives funds repayable on 
demand or at fixed maturity against the security of Bankers Acceptances, or Government Obligations. 


Statement of Condition, December 31, 1925 


Acceptances + ASSETS, 
On Hand : i) Ma tReet ow «. « + SRR 
Pledged as Collateral Soe Siens ; ; : ‘ ; : . ; , 7 129 230,26 
Pledged as Collateral for U.S. Deposits 1.827718.84 
Sold under Re-purchase Agreements 17,714,149.71 
Acceptors’ Liability on Endorsed Bills sold : . & 226,369.79 
United States Certificates of Indebtedness and — Notes at par: 
On Hand ‘ . ‘ , ; ‘ 561.200.00 
Sold under Re- oanthnte ‘eee ; ; , . : 5.800.000.00 
Vremium on United States Treasury Notes and Certificates of or, 
Indebtedness at Market Bid Prices . ; 
De 7 with New York State Banking Department— 
New York State Bond, Par Value $1,000.00, at Cost . 
Interest Receivable Accrued “ea ee ee 
interest and Expenses Paid in Advance . . 
Czsh in Banks and on Hand . f 
Capital : LIABILITIES. 
Authorised and Issued—50,000 Shares of $100.00 each 
Surplus. 
Undivided Profits: : 
Balance as at December 31, 1924 ee $1.7 5 
: . : $1,737,339.25 
Add Net Profits for Year ended December 31, 1925 fe re 38 
i 1,996,234.6: 
Less Dividends 300 oo 
TT a ee a 
Reserves : 
Taxes (Estimated), Ete. PPai 30,401.27 
Interest Payable and Expenses Accrued 10.1 36.20 
Loans Payable : Ff . 
Secured by Acceptances 
Re-purchase Agreements, per contra: 
Acceptances 17,714,149.71 
United States Centheues of  Saleiebinnde ‘esnilt — ‘Sates 5,800,000.60 
Due to Banks and Customers... ; gba B 


Acceptances Re-discounted and Sold with endevicment; per contra ’ 


U.S. Government Deposit Account 
(Subscriptions U.S. Treasury Certificates) 


Vjividend Payable January 2, 1926 . 


CERTIFICATE OF AUDITORS. 
We have made an examination of the affairs of the Discount Corporation of New Yerk, 
opi at the close of business on December 31, 1925, and hereby certify that, in our 
opinion, the foregoing Statement of Condition correctly represents the “financial 
posit = of the Corporation as at that date and is in accordance with the books. 
PEAT, MARWICK, MITCHELL & co., 40, Exchange Place, New York, 
January 13, 1926. 


2 DIRECTORS. 

GEORGE W. Davison, President Central Union Trust | J. P. Morcan, J 
Company of New York 

Water E, Frew, President The Corn Exchange Bank. 

Gates W. McGarran, Chairman The Mechanics & Metals 
National Bank of the City of New York. of New York. 

Joan McHvcu. | Ernest C. WAGNER. 


_P. Mergan & Ca. 


Company. 


CHartes E, Mircnett, President The National City Bank 


of New York. of the City of New York. 


OFFICERS. 
Joun McHucu, Chairman of the Board. 
President | M. Greacen Briccs 
Vice-President | CHarLes W. BELMER 
Secretary | Ropert M. Coon . 


Ernest C. WAGNER 
Jerome THRALLS 
Duptey H. Mints 


DISCOUNT | CORPORATION 


TELEPHONE: JOHN 0010. 


Forward rates and special offerings om request. 





$85,647 ,973.58 


6,361 ,200.00 
15,809.43 


985.00 
32,236.13 
33,837.39 

2,770,259.11 


$94,862,300.64 





$5,000,000.00 
1,000,000.00 


1,696,234.63 
7 696,234.63 


221,544.85 
40,537.47 
3,000,000.00 


23,514,149.71 
364.19 
58,726,369.79 


1,588,100.00 
75,000.00 


$94,862,300.64 


James H. PERKINS, President The Farmers’ Loan & Trust 


Sewarp Prosser, Chairman Bankers Trust Company. 
Cuartes H. Sanin, Chairman Guaranty Trust Company 


Aurert H. WicGin, President The Chase National Bank 


Treasurer 
Asst. Treasurer 
Asst. Treasurer 


OF 7 NEW YORK 


OFFICES: FIFTY-EIGHT PINE STREET. 
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tion Company (Venezuela), Limited, has been formed to work 
the concession with a capital of £625,000 in £1 shares. The 
British Controlled Oilfields, Limited, are entitled to an allot- 
ment of 20 per cent. of the nominal capital of such Exploita- 
tion Company in fully-paid shares, and the remaining 500,000 
shares are being subscribed at par for working capital by the 
Anglo-Venezuelan Oil Trust, Limited. It should be observed 
that this is not a prospectus. 


Rahman Rubber Estate, Limited.—Capital £30,000, in 
2s shares, all of which have been issued at 2s 4d per share. 
The company has been formed to carry on business as a plan- 
tation company, and to acquire a rubber estate in Selangor in 
the Federated Malay States. The total area is 272} acres, and 
261 acres are planted. The purchase price is £30,000, and 
this is payable, presumably, in cash. It is stated that no 
forward contracts have been arranged. Judging from the inde- 
pendent report on the properties, the condition of the estates 
leaves something to be desired, and growth is below normal. 


Wellawaya Plantations, Limited. — Particulars of this 
undertaking are advertised in compliance with Stock Exchange 
regulations. The capital is £15,000 in 2s shares, of which 
120,000 have been issued. The company was incorporated in 
November, 1924, to acquire and develop rubber estates in 
Ceylon of 1,095 acres. The purchase price was £10,000 cash. 
There are 401 acres in full bearing, and production for the 
nine months to December 31, 1925, was 78,781 lbs. Two 
interim dividends are stated to have been paid for the six 
months to September 3oth last totalling 12} per cent. 


ACTIVE SECURITIES. 


The following tables show the movements of the week ir 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


a 86s 5 a @& 5 
$23 $8 ea | S23 8 = 
Ss $i z az 3 
1925-38.. E Se o cate Aust. 193) ae iva oo _ 
War { 1925-45... 5 -- | India need 683 +3 
Loans 1929:47 .101 101g ..+ f Do 1926-31 oo | 105 ee ee 
1939-43. 101 BSi «+ pe 1933 ... 102 102... 
Victory bonds *%,,., 4 ott w.s.w. ey, 1998.39""10-° 1018 «4 i 
Conversion Loan 3% He} eo @ 79 “ze - ee ee 
Saab Lack Brock 985% wl oT | Dior 8.8. 6%,1950-40 ae 
ee ke bt ; 2. | Vietoria Al 101 ee 
W Aust. oD ct os 5s 
a Bri Railways. 
Great ‘estern, Ord... oa a= thern, Ord. “ so 
Conds Nersi-asters © ” é “Do Gra “B" a Sad 
De Bee Orknn aig 22 a0) | Debora 
Load, Mid., and Bleoctric 
———-— agua eoce 765 ee 7 ca | Do"“a* eceses erccecse _— 4 
Metropolitan Districk. 473° 47" — Do Inc. Bas. (2100... al is 0 
Colonial and Foreign Railways. 
Antofagasta Cons.... 91, ee 91 ee Grand Trank Pacific, 
Sa eos. al ee eo coe eerecces 50 ee 49. — 4 
t Ayres West... h .. 81 ite se 


fe aes a —— 2 San e 
Gentra) rren o> Paul eeeecececce i a 2 
Cordoba Central New .. .. 27%.. .. : United Havana —- on ae 


American Railroads. 


Chesapeake & Ohio ..123 123... .. | Southern ........ 118 .. 118 
EEO cncbnbdaeecbeneos ee <x coco ee ee ee 
Do 0% iad Preks 4 46 48 |e Non-cum Pret... 93°. 94°. 7° 
Foreign Government Securities. 
Argentine 5%, 1886-7..100 ..100.. .. | Qreek 
Austrian 6 2 -- + ? Hungarian 1 it le ot oe i 
Bracil 64 Fond, isle $52 a5" .. | Mexioan Ocbe, 1665". 52" ag ot 
Domk Sma ae si | Bee 24h BEY 
Chinese 5%, 1913 .... 64 .. 66 ..+ 2 | Portuguese(iew).... 30° ° 31° ..4 1 
Peek o% SCOTTI! Bp 22 gs i'g | Beale Fe Maas gg 
6% seecsee coos. 1 sé lu aed Geine eececccece ‘ + 
Gorman 1 84108} “1059: | Blasene Ag ecresseats att 2 | 
Telegraphs. 


Anglo-American ~—* _* ta | Marconi =. i: i a6 hes 


Banks. 
Berciays B (4), t.pa.) oe _ National Provincial, 
Ciogde “4B witn {1 ai: a. = | ot 6 "Atrice 24-138 
ofa @eccee. -ee0- 333... 3g5..— 3 


£3 paid) eecccccec. 8}ix.. 8... ee 
Nas, of Egy 
(£10) eeccece secvce.- Hy ee % + 13 


(£20,with £5paid).. 13 ooh wo 00 
(£20, with £6 paid) 194,..193 ..— 2, 





oot ds 











ad s? 
8 e 3 i g = | o.4 a 3 5 
Eis SE ae kis 3: 43 
teat Gone 0 iL: tC ++ | Hudson's Bay (£1)... 43.” 41 = 
Amal. Cottons oe oe ee Imperial ( 1 — . 
Sree, Mie "8| Laneat Praamarchs.. BP 3 | 
and Co. (£1) ...... . ° — aC aP ti} ) 1 < it ty 
Barker, Johm (C1). os + AP rth) i Ls we 
ee oe ee later ) oe eee 1} cs Ba 
Bleachers ({1)..... ; a Lobitoe Olttisids i aa be 
Bradford Dyers( 1). 3 .. _ Lyons J. Co; “4 : *e — 4 
Sritish- eeplielalied ~~ 5 > 1, ee ee 
Tobeeco (fl) «...-. 58.. Sia-.— dh Beer ‘tet Be 
eetese> Royal Dutch Petro- oe —* 
Kesksene j _- le 
paiement hr | (£0)  § * Rubber” Plaamasisas SSid.. S38 ..— 4 
eee — vestments (£1 @ 2 ° —_ 
Coats (J. -) + dy| Shell Transpors( YS a . ay 
eoce -_ Siemens (£1) ecccccce i 13 see 
Canard Docccccccce ee = — Cold Sto: ? 
Du hope G., If.. likes 2. | Dot%Om Praia) ia) pee A 
ine Cotton Spinners United ay, it ie 
(AU) coc daceenoassoce 2 oe o— ah United Serdang ee 3 ae 
forestal Land (fl) .. 1 ly, . .. | United Tobacco (£l).. 43. 44 | 
Gurness, Withy({1).. 14 .. 1b .. +. | V.0.0. Holding (41)... 3)... 3 —_— 
Tigblands Vickers .... . ..... - 2 
Rubber (£1) 21§.. 2% ..— gy| Watney Def. Stk... .264x . 260. 4 
OF BALANCE-SHEETS. 
BORAX CONSOLIDATED. 
September 30, 1925. 
LIABILITIES, Compared 
with Bet — fae 
Amount, 30, 13 Amount, 30, 1924." 
Cum. pref. shares 800,000 .. oe Mines and goodwill 3,057,201 . 
Pref. ord. shares... 600,000... .. d, M0. .....0.. 965471 ©) +144,205 
Def. ord shares .. 1,150,000 .. ee Stocks ..........5. 485,851 .. — 25,312 
First deb. stock, Deb. red. fund .... 209,292 .. + 11427 
a &.. sphene seis aati ee oe Sena bhgvon 1,199576 .. + 12,726 
Second deb. stock, ry Deatt h °v all ey — i 
emcee * 1 50,950 eo ee ganar Ge... ; os 
Premium on def . 7 Investments in ee 0 
ord shares...... 152,697 .. ee War bonds in 
ie reserve... 103,792 .. — 74| respect to pen- 
meral reserve .. 450,000 .. 25,000 i bS60scege000 
Deb. red. 1und.... 209,292 .. + 114%| ee 
Sundry creditors .. 471,806 .. + 51,706 
Bills payable...... 94,958 .. + 28,338 
Pensions & grants 
fund .......... 9,995 .. + 6,072 
Profit and loss .... 415,379 .. + 25,896 
Total ..... w++ 6,743,893 .. +148,364| Total ........ 6,743,893 .. +148,364 
IMPERIAL TOBACCO COMPANY (OF GREAT BRITAIN AND IRELAND). 
October 31, 1925. 
LIABILITIES. Compared ASSETS. Compared 
with Oct. with Oct. 
oi Amount. 31, 1924. Amount, 31, 1924. 
A” cum. pref. £ £ £ £ 
sh seee » 4,959,249 .. oi Land, &. .....- 4.929,958 .. + 259,768 
“B”"' non.-cum. Goodwill, &c. .. 9,422,582 .. oo 
pref. shares 5,260,469 .. Investments 
“Cc” 10% non- (ass. cos.) .... 6,528,446 .. + 306,418 
cum. pref. shs, 2638,218 .. sh Stock in-trade .. 29,809,790 .. —1,935,817 
Crediton * in veonos oe + 168,623 —- _ é 5,870,140 = 110,175 
rs, oe . ts 
Provision for aieemee en 1,302,414 .. + pe 


gues, S.. 2,338,467 .. ‘ 266,453 ae.. + 13,809,241 
ne reserve 6,000,000 ee 500,000 
Profit andloss.. 6,011,773 .. + 543,650 


Total ...... 75,940,261 .. +1,475,726 ! 


+» —1,686, 
ee $1,095,749 


eeeeeseees 


Total ....0 75, 281 oe $1,475,726 





OIL OUTPUTS. 





BritT!IsH BURMAH PETROLEUM Company, LimiTED.—The production 
of crude oil by this company and the Rangoon Oil Company; 
Limited, for the month of January amounted to 55,659 barrels. 


BritisH CONTROLLED OILFIELDS, LimiTED.—The production for | 


the week ending February 3, 1926, was 36,000 barrels. 

Kern RIVER OILFIELDS OF CALIFORNIA, LiMiTED.—The total pro 
duction during January amounted to 163,833 barrels, or approx 
mately 23,405 tons, as follows:—Kern River Oilfields of ‘ ~— 
Limited, 45,798 barrels, or 6,543 approx. tons; St Helens Petro- 
leum Company, Limited, 52,173 barrels, or 7,453 approx. ti 
Kern Trinidad Oilfields, Limited, 34,057 barrels, oT 4° 
approx. tons; Kern Romana, Limited, 6,013 barrels, of i 
approx. tons; Kern Mex Oilfields, S.A., 25,792 barrels, of 3" 
approx. tons. ’ 

Tampico Ow, Limitep.—The total production on the compan} ; 
properties in mexico during January was 47,949 barrels, in Ss 
of which the royalty due to Tampico Oil, Limited, amounte 
3,596 barrels. ion 

Unitep BritigsH OILFIELDS OF TRINIDAD, Lrurren.—Product 
for the week ending February 3, 1926, amounted to 1,041 108 

VENEZUELAN Or Concessions, LumiTep.—Production for the -_ 
ended February 6, 1926, was as follows :—La Rosa, 30,478 Mare- 
tons (previous week ended January 30th 26,386 metric tons). 
caibo District, 3,211 metric tons (previous week ended 
3,298 metric tons). 
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THE GAS LIGHT AND COKE COMPANY. 


INCREASED BUSINESS—NEED FOR CHEAP COAL. 
GOVERNMENT ELECTRICITY SCHEME CRITICISED. 
NATIONAL SERVICE OF GAS. 


The general meeting of the proprietors of the Gas Light and 
Coke Company was held on February sth. Mr D. Milne Watson 


the Governor) presided. He said :— 
The past year has been one of considerable anxiety. 


qd from June last. 


{; 6s 8d to £4 178 4d under the sliding scale. 


Notwithstanding the increase in the price of gas, we have had 
an increase in business of nearly 4 per cent., of which 1 per cent. 


represents gas supplied in bulk to the Brentford Company. 


There has also been a very satisfactory increase of 14,000 in the 
umber of consumers and of 92,000 in the number of gas stoves 


gid and let on hire. 


CAPITAL SPENT ON EXPANSION. 


We have spent nearly £600,000 on capital account, the chief 
items being for showrooms, two new ships and additional mains 
We have credited the 
There has, 
therefore, been a net increase of capital expenditure of about 
half a million, bringing our debit balance on capital account to 
The reason for this growth of expenditure is the 
¢iormous increase in our business—an increase of nearly 11 per 
cet. in two years, which in a business of our magnitude means 
avery large figure. That the company is in a position to require 
the expenditure of additional capital to the extent shown is a very 
healthy sign and an indication of the large development of our 


ani service pipes, meters and stoves. 
capital account with £83,000 for depreciation, &c. 


£855,000, 


business, 


The higher price of gas, even with the increase in sale, did not 
make up the loss in revenue from residuals, and there is a de- 
crease in the balance carried to net revenue of £115,000. After pay- 
ing a dividend of £5 6s Sd for the first half-year and £4 17s 4d 
for the second half-year, we are carrying forward £108,000, as 


aainst £223,000 last year. 


THE GOVERNMENT’S ELECTRICITY SCHEME. 


There is one question above all others in the minds of gas share- 


hilders to-day, and that is the Government's proposals regarding 
tetricity. There has been much talk about electricity during the 
past few years, and the three parties in turn—Liberal, Labour, 
and Conservative—have all shown themselves interested in the sub- 
fet. Farly last year the present Government appointed a special 


Cmmittee, of which Lord Weir was chairman, to consider pro- 


pa with regard to the re-organisation of the electrical industry, 
a due course it was announced that this Committee had come 
certain conclusions. ‘These conclusions were not made public, 
. -~ what was said it became quite apparent that the recom- 
epee S were of a very drastic character. I felt it my duty as 
. af airman, and also as President of the National Gas Council, 
. reas to the question at various public meetings during 
way pin and particularly protested against anything in the 
W a subsidy being given to the electrical industry. 

* tow know from the Prime Minister what the proposals of 

Government are on broad lines, and we are given to under- 


Sta : said s a . 
nd definitely that it is the intention of the Government to intro- 


duce a Bi s . 
ty Bill early this session dealing with the subject. 

eee outlines of the scheme are that the country is to be 

thee on 4 gridiron of electric transmission cables, that genera- 

of a la © be concentrated at a few selected stations to take the place 

quency é 
,_.? at present varying in different parts of the country, is 


to be render, ; 
ed Atos 
at teaching, uniform, These proposals are fundamental and very 


THE POSITION OF THE GAS INDUSTRY. 


Th : 
* 888 industry has no hostility to electricity per se, and 


Tealises th 
at Clectricit nd i ant services to 
the community y renders great and import 


dust 'V are qu 


y—in fact, our feelings towards the electrical in- 
ite friendly. 

























Karly in 
the vear it became apparent that it would be impossible to main- 
tain the price of gas at the figure we had been charging since 
June, 1923, aS we Were met with a most serious slump in the 
market for residuals, more especially in respect of coke. ‘The price 
of coke fell away, especially in the export market, and we had no 
alternative but to raise the price of gas per therm from 8.6d to 
This increase in price brought about a re- 
duction in the dividend for the second half of the year from 


‘ge number of small generating stations, and that the fre-. 


that nothing had been done, 
and that the country was waiting for the development of electri- 


city before this particular question could be tackled. Is it realised 


What do we then complain of? We complain of the State taking 
4 particular industry under its wing to the detriment of another 
industry which has been long and firmly established, and which 
has every reason to be proud of its useful achievements. The gas 
industry has an honourable history extending over 110 years, dur- 
ing which long time it has developed itself and carried out its 
duties without any assistance from the State. 

NO DIRECT SUBSIDY. 

The Prime Minister has now assured us—and such assurance is 
satisfactory—that there will be no direct subsidy; on the other 
hand, however, he has definitely stated that State guarantees will 
be granted similar to those granted under the Trade Facilities 
Acts, a matter which may be of serious import to the gas industry. 
I think the Government should, in all fairness, be prepared to give 
equal financial assistance to the gas industry. 

In the meantime, the National Gas Council have appointed a 
strong committee to bring the views of the gas industry generally 
before the Government, especially on the questions arising out of 
the guarantees under the Trades Facilities Act, and other points. 

We also complain that the Government should deliberately boost 
electricity. Many of the speeches which have been delivered upon the 
subject would lead one to believe that a reorganised system of elec- 
tricity would cure most of the ills from which the country is suffering. 
I have pointed out over and over again that electricity, when used 
for power, enters very little into the cost of production in many 
of the important manufactures of this country; and that although 
electricity is extraordinarily cheap on the North-East Coast, where 
it is sold at as low a price as anywhere in America, the 
North-East Coast has been for a long period in the deepest trade 
depression of any part of the country. 

ELECTRICITY NOT A ‘‘CURE ALL.”’ 

You will have observed that the Prime Minister also holds this 
view, and does not think that the industry of this country will be 
saved by electricity alone. He tells us that experts consider that 
the consumption of electricity should be more than doubled within 
the next 15 years. In order to bring about such a condition of 
affairs, it may be asked in what direction will the electricians seek 
to extend their activities? It is obvious that they must look to 
domestic heating and cooking. This is a field largely occupied by 
the gas undertakings of the country, who supply their consumers’ 
requirements in this respect much more efficiently than the elec- 
tricians are able to do, and with much greater economy in the 
consumption of this country’s most valuable asset—coal. 

In the case of gas production, 50 per cent. of the heat units in 
coal are recovered, whereas in the case of electricity generation 
only 20 per cent. are recovered, and under the most favourable 
circumstances three to four times the amount of fuel would _ be 
consumed at an electricity generating station, as compared with a 
gas works, to deliver the same quantity of heat to the consumer. 
From the point of view of coal conservation, it would be thoroughly 
unsound if people were to be persuaded to take up electric heating 
instead of gas heating. 

THE GREAT NATIONAL SERVICES OF GAS. 

We appeal for no favours, but we do ask the Government to give 
equal prominence to the gas industry. Politicians and others are 
constantly engaged in drawing rosy pictures of a future electrified 
England, no mention being made of the services gas is giving and 
is capable of continuing to give. They say no harm is going to 
be done to the gas industry if there is no subsidy. Do they not 
realise that this boosting of electricity is the most valuable propa- 
ganda for that particular industry? Electricity has a clear field 
of its own for some purposes, and if this propaganda were limited 
to this, we in the gas industry would have little to complain of, 
provided that the outstanding advantages of gas, particularly for 
heating and cooking, received the ‘same prominence. Gas has 
occupied this field because of its efficiency, and it should be made 
clear to the public that this is so, and that the Government are 
not intending by the introduction of the Bill to try to oust gas 
from its own particular province. 


If you did not know anything of the subject, you would imagine 
for instance, to reduce the smoke evil, 
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that there must be well over ten million gas fires and cookers in 
ase in this country, and that the cleaner atmosphere to which we 
are now becoming accvstomed is largely due to this fact? 

It may be that super-stations, and one system of frequency, is 
the way to deal with electricity in this country, and it may be 
necessary to re-organise the electrical industry. In any case, what- 
ever the Government decide to do, let them see that it is done 
without injuring another industry that is performing its duty in 
the service of the community. 

AN APPEAL FOR FAIR PLAY. 

The propaganda that is going on has already seriously injured 
the security of gas stocks. The price of our stock has fallen since 
the Government campaign began in December from 88 to 81, and it 
is the same in many other companies. Nor does it end with the 
stock. Constant reference to, and praise of, electricity tends to 
have an influence on the consumer’s mind, giving him a prejudice 
against gas. 

The Prime Minister and the Government, realising these diffi- 
culties, might do a great deal to reassure both the shareholders 
and consumers by openly stating their appreciation of the services 
rendered by gas in the past and the necessity for its continued 
use in the future, and by pledging themselves that the Bill should 
contain such safeguards as may be necessary to protect gas against 
unfair competition. 


THE NEED FOR CHEAP COAL. 


What is wanted much more than anything else in this country 
us cheap coal. On coal is based the prosperity of all our great 
industries. It is a question which is all-important, and is right 
at the base of all national prosperity. The supply of electricity is 
no doubt an important question in this country, but it is not to be 
compared with that of coal. 

During the past year the coal industry has been going through 
an unprecedented crisis. As you know, the Government set up a 
Coal Commission to inquire into the state of the industry after 
granting the subsidy. I attended and gave evidence on behalf 
of the gas industry. As long as the coal industry is in a state of 
unrest there is no chance of the country returning to prosperity. 
Any form of uncertainty does an incalculable amount of harm, not 
only at home, but abroad, and it is to be earnestly hoped that 
some means will be found of getting the coal industry out of its 
difficulties and that speedily. Until this question is settled there 
is little hope of a trade revival in this country. 

The amalgamation with the Brentford Company is now com- 
pleted, and, I believe, has opened up a very bright prospect for 
all concerned. A large outlay will be required for the develop- 
ment of the district of Rrentford, and we are now actively engaged 
in making preparations to meet the demand which we anticipate 
will come along in due course. 

I believe that the principle underlying amalgamation is, in 
general, sound, and I hope to see an increased number of amalga- 


mations in the gas industry. I am sure it will tend to greater 
efficiency and cheaper gas. 


THE IMPORTANCE OF GOOD SHOWROOMS. 


_ In these days, when we have electricity knocking at the door, 
it is absolutely essential that it should be ‘clearly demonstrated 
that gas can be used not only efficiently, but artistically. Being 
an old industry, it is apt to be assumed that it is not adaptable to 
modern conditions, and the only way to combat this idea is to 
show actually what can be done in practice. I hope that you will 
see for yourselves how artistically and efficiently gas can be used 
both for heating and lighting. We have erected new showrooms 
at Seven Sisters road and Golder’s Green, and are shortly opening 


new showrooms at Church street, Kensington, which I trust will 
be worthy of the company. 


GOOD RELATIONS WITH EMPLOYEES—THE GREAT VALUE OF 
CO-PARTNERSHIP. 


Our relations with our employees continue to be ver 
factory. I cannot allow this occasion to pass without once more 
calling attention to co-partnership. In co-partnership, properly 
applied, we have one of the most promising solutions in the in- 
dustrial difficulties in this country. In some industries it may 
be difficult of application ; but if it is really earnestly desired by 
those who are in control of big businesses to bring schemes of this 
kind into. operation, a way out of the difficulties can be found. 
No one imagines that co-partnership can show great benefits either 
to the business or individual in two or three years. Everything 
must have a beginning, and if once begun the effect will soon be 
felt. Under our scheme, which started in 1909, we have 13,000 
co-partners, and the amount of stock held by them is £575,000. 

We have increased our fleet by putting two new ships into com- 
mission, which will mainly be used in connection with our Fulham 
works, and we have every reason to believe this will be of con- 
siderable economy to the company. 


y satis- 
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Efforts are being made at the present moment to in, Tease — 
use of tar for road-making purposes, and this company 
porting those efforts in various ways. . 
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A RECORD DAY'S OUTPUT, 

The working results have been very good during the vear, and ae 
the staff and workmen have worked excellently. They wer, al 
tested very much on December 4, when we had a record ¢: 
of gas. It was a cold, dark day, and the demand for ga, 
unprecedented. The output was 946,160 therms (or 18o,2,. 
c. ft.), as against the maximum of 830,785 therms (or 166,157. 


hank, 
tamba 
Lomba 
UY the ba! 
ane 


\ 
We 


yenine 







c. ft.) on December 10, 1924, referred to at the last meeting, Tp, ‘a 
was equal to nearly 14 per cent. increase. This demand was y¢¢ a 
without unduly straining our powers, and the consumer had the she 
gas he required at full pressure. am 

As already mentioned, owing to the price of gas having bee jy thems 
creased, the dividend has been reduced to £4 173 4d. This exact)y the 10 
equals the pre-war dividend. When our standard price was ye pysine 
vised by the Board of Trade two or three years ago, we were given oves 
a standard price of 11d per therm, which, with the actual price ‘ que 
charged of 8.6d, allowed a dividend of £5 6s 8d to be paid. Ths doubts 
dividend was evidently considered then a fair one for the company. enuntt 
Owing to the drop in residuals, however, we were unable to coi 5 gre 
tinue to pay that dividend. Therefore, we thought it right tom pavme 
apply for a revision of our standard price. We have been nx ¢ the 
modest in our application, and have asked for a standard price of that t 
11.4d per therm only. The London County Council, the City «¢ the ta 
London, and the Middlesex County Council have signified their The 


agreement. The Board of Trade, however, will hold an inquiry Belgit 
into the matter, but I hope that the result will be that our appl. Amer! 
cation will be granted, and that we shall be enabled to pay a abroa 


slightly higher dividend. reney 
The company have alse lodged a Bil! in Parliament with regard wer 
t. /arther capital powers and as to a dividend on the ordinary the U 
stock, as well as other matters. debts, 
of the 


THE REPORT AND ACCOUNTS WERE ADOPTED. 


At subsequent extraordinary meetings the shareholders sanct or 





a : as Thy 

the raising of additional money by the creation and issue of (r- 
benture stock under the company’s Acts, and approved the com- - 
pany’s Bill now before Parliament. cs 
here | 

HOME AND COLONIAL STORES, LIMITED. facto 

nor 

DAIRY PRODUCE CONTROL BOARDS AND PRICES. re 

The annual general meeting of the Home and Colonial Stores, —“ 
Limited, was held, on the 11th instant, in London, Mr H. ©. reduc 
Emery ‘chairman and managing director) presiding. a cn 
The Chairman, in moving the adoption of the report and accoUr's, their 


said that the net profit for the year amounted to £424,140. making arict 


with the sum of £83,645 brought forward, a total of £507.74: the r 


which it was proposed to allocate as set out in the report. Dealing consi 
with the general situation the chairman said that just now 2 ; huss 
Dairy Produce Control Boards in Australia and New Zealan Wy 
were withholding and storing a portion of their output of — pe 
and cheese, which would normally now be finding its way to a“ nd 
British markets, and, at the same time, were holding and stor”. busi 


for definite prices further supplies as they arrived in this —— 
That, presumably, was with the intention of keeping retail) var" 
at what those boards considered a proper level throughout * : 2 
season. He, however, deprecated such a policy in a normal ware ? 
such as there was every reason to believe the present would - _ {S31 
He would ask the Dairy Produce Boards to bear in mind a a 
the United Kingdom was not only their largest, but a very wl a Xe 
customer ; it would be a pity if the people of this country \ vad We . . 
now demanding Empire goods should, later, be forced to the “ im 
clusion that the ultimate purpose of such organisation - 
extract the last possible penny for the produce sent to this _ 
Tea in the spring and early summer of last year had been ¢ — 
which had enabled them to maintain their quality right pees fa, 
the year, but, unless the market quietened down, he was al« 


that to be able to do that they might have to raise their oe by a 
Sugar prices were low and should continue low. se 5t8 Ac 


sidv yon F 
sugar was being marketed, and, helped by the subsidy be al i. 
would be made by the producers, but he ventured to sugg®! °° 


out of these profits there should be set aside a sum that were oor 
the time the subsidy was withdrawn, be equal to the Ts tte 
vested. As to their own company their buyers, as usual, re te i eal 
well, with the result that they had been able to supply the oe . Be 
with goods at a profit per pound weight of under 3 of 4 D8" ’Bith. 


that was to say, approximately, 4 of a penny paid the an : Roti 
dends, and one farthing the ordinary dividend, resety™, °°” Coy 
forth. C 

The report and accounts were adopted. ier 
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THE LONDON MERCHANT BANK, LIMITED. 
INCREASED NET PROFIT. 


whe sgth ordinary general meeting of the London Merchant 
The s4t! : : : 

nonk, Limited, was held, on the rth instant, at the offices, 38, 
ank, 1. ; ie ‘ 

3 London, Mr. Frederic Lubbock (the chairman of 


Lombard street, 

the bank) presiding. | 7 
The Secretary (Mr F rederick Poole) having read the notice con- 
poles tho manne and the report of the auditors, 


The Chairman, in moving the adoption of the report and 
ih 


acount, said :—In reviewing the past year, two outstanding 
wents require especial mention, the Pact of Locarno and the return 


» the gold standard. Their importance can hardly be over-esti- 
gated, though it will take time for their beneficial effects to make 
themselves felt. Both events have this in common, that they clear 
the road of obstacles to confidence, which is such a large factor in 
wsiness in general and in finance in particular. The Locarno Pact 
eves Europe confidence in the peaceful settlement of a number 
{ questions, while the return to the gold standard removed any 


doubts which may have existed as to the determination of this 


ouatry to adhere to the well-tried principles which made London 


, great monetary centre and the Sterling Bill a trusted means of 
payment in international commerce. In appraising the importance 


the return to the gold stancard, it should also be borne in mind 
hat this constituted an example which stimulated or accelerated 
the taking of similar steps by other countries. 

The stabilisation of exchange rates is making further progress. 


Keigium, after having arranged for the funding of her debt to 
America, is adjusting her Budget, and contemplates issuing a loan 


aroad with a view to stabilising the exchange value of her cur- 


PROFIT AND LOSS ACCOUNT. 


Turning to the profit and loss account, it will be observed that 
we have now fallen into line with the procedure adopted by other 
banks in presenting a simplified profit statement, in which ihe 
net profit is set out in one figure instead of the gross profit en 
one side and expenses on the other. The net profit for the year 
amounts to £76,318, against £71,807 for the preceding vear, a 
resuit Which we trust you will consider satisfactory. I might 
mention that our experses for 192: were approximately the same 
as for 1924, the increase amcunting to about 23 per cent. 

From the above-mentioned figure of £76,318 have to be deducted 
the amounts of £21,000 representing the dividend for the year. at 
the rate of 7 per cent., paid on the “A” shares, and £10,500, the 
interim dividend of 2 per cent. on the ““B” shares. We have 
repeated last year’s allocation of £25,000 to contingency fund, 
leaving £19,818 available. We now recommend that £15,750 be 
applied in payment of a final dividend of 3 per cent. on the 
‘“B” shares, making 5 per cent. (less tax) for the year, and that 
the remaining £4,068 be added to the £22,926 brought in, making 
the carry forward £26,994. 


TRIBUTE TO THE MANAGEMENT AND STAFF. 


It is always a pleasure to refer to our manager, Mr Harter, and 
our sub-managers, Mr Haswell and Mr Springer, whose services 
to the ban cannot be too highly estimated. The management of 
a business such as curs needs men of special qualifications, and 
we are very fortunate in having managers who not only possess 
these requirements in a full degree, but are entirely devoted to 
the bank’s interests. I must also say a word of praise of the 
heads of departments and of the staff generally. There bas Leen 
plenty of hard work, and it is gratifying, therefore, to be wbie 


racy. Italy is proceeding along the same lines. She is balancing 
er Budget, and now that she has concluded arrangements with 
te United States and this country for the funding of her war 
debts, the conditions essential to the maintenance of the stability 






to state that during the past year, as in former years, this inas 
been loyally and efficiently carried out. 


CENERAL TRADE PROSPECTS. 


the rate of exchange are present. 


GENERAL OUTLOOK, 


The Chairman, having dealt with the question oi exchange de- 
wecation and exports, continued :—The competition caused by 
geds manufactured under such conditions was not the only factor 
rich militated against the much-hoped-for improvement of trade 
As an instance, the position in China, which 
s normally such an important outlet for cotton goods, is unsatis- 
In other d:rections the fact cannot be 
suored that, owing to the difficulties experienced during the war 
“obtaining goods, a number of overseas countries have commenced 
In addition, as if the 
duced purchasing power resulting from the war was not obstacle 


here and elsewhere. 


latory and perplexing. 


‘ manufacture articles formerly imported. 


‘ugh in the way of trading with Central European countries and 
‘eit trading with each other, complicated tariffs and import re- 
‘etions have been introduced, with the result of further impeding 
te restoration of trade to its pre-war volume. There is also to be 
‘sidered the serious diminution in the volume of trade between 
hussia and other countries as compared with pre-war days. 
When full allowance, however, is made for these and other 
‘eal circumstances, the course pursued in 1925 by international 
ana wita which we, in accordance with the character of our 
“sin€ss, are mainly concerned in these remarks—does not neces- 
‘ely lead to the adoption of distinctly pessimistic views as tc 
'S volume in future years. 

in other respects also the picture is not entirely lacking in 
‘rghter tones. Last year Europe had satisfactory harvests, which 
““Sipated apprehensions that some of the then newly stabilised 
"ks of exchange might be weighed down as a consequence of 
nenally large imports of cereals such as were necessitated 
i the deficient crops of 1924. 

, Paring the period under review we have had adequate scope 
. “ur activities; confirmation of this you will find in our 
eae and profit and loss account, the principal figures of 
The aie = you to review briefly with me. . 
ties “ga ved capital now amounts to £1,350,000, of which 
ach having — up, the remaining 6,997 “‘A”’ shares of £5 
by a note : - issued in the early part of 1925, as was indicated 
dnienes the last balance-sheet. . ; 

figures, to €S on account of customers amounting, in round 
Rotnced E2400, show an increase of £130,000. The pro- 
during the nand for London acceptance credits has continued 
the next a under review. There is also an increase in 
azainst fod. current and other accounts standing at £ 1,091,000, 
taken care 9 : Our liabilities under this heading are fully 
the ~ OF by liquid resources, as a perusal of the figures on 
Notice, — shows—viz., cash at bankers, at call and short 
vernment its Dilla receivable, £282,000; British and Colonial 
Current a urities, £102,900. 
RTease of £42 other accounts receivable at £704,000 - show an 
hon that the sere and I am pleased to mention in this ccnnec- 

cle of customers has again been enlarged. 


credit 


As regards the prospects of trade in the current year, a more 
hopeful feeling manifested itself in January. This is welcome, as 
increased confidence tends to facilitate the financing of con 
struction work and improvements, and particularly the develop 
ment of new countries, for which requirements exist to-day ‘5 
they existed before the war; it is to such requirements that « 
better utilisation of the largely augmented industrial capacity cf 
the principal manufacturing countries must be looked for. 

Mr John Robarts seconded the resolution, which was carrie! 
unanimously. 





MIDLAND RAILWAY COMPANY OF WESTERN AUSTRALIA, 
LIMITED. 


YEAR’S RECORD RESULTS. 


‘lhe ordinary general meeting of the Midland Railway Company 
of Western Australia, Limited, was held, on the 11th instant, at 
Winchester House, Old Broad street, London. 

Sir George A. Touche, Bart. (the chairman), in moving the 
adoption of the report and accounts, said that the accounts for the 
year to June 3oth last showed that the improvement which had 
been manifest during the last few years had been well maintained. 
The gross traffic receipts, £173,744. and the net traffic receipts, 
£96,127, again constituted records in the company’s history. The 
feature of the year’s uperations was the increase in the general 
goods traffic. The receipts of £92,216 under this head exceeded 
those of the previous year by £13,367. This improvement was 
due largely to the continued development of the wheat-growing 
resources of that part of the State served by the company’s rail- 
way, and also to a general expansion of trade and traffic. The 
working expenses were 44.67 per cent. of the gross traffic receipts. 

‘The net revenue, including miscellaneous receipts, was £101,374. 
The usual £20,000 had been placed to depreciation and renewals 
account, and after allowing for Federal, State, and British taxa- 
tion, there was a balance of £64,958. The interest charge on the 
4} per cent. first mortgage and 5 per cent. debenture stocks was 


£15,539, leaving £49,419. This was enough to wipe out the 


deficiency of £22,085 remaining from the accumulated debits -of 


past years, and provide a surplus of £27,334. Four years ago 
the amount standing to the debit of revenue account was £110,817, 
so that the financial position to-day showed an improvement 
during that time of no less than £138,151. The sum now required 
to meet the interest on the first mortgage debenture stock was only 
13,317 per annum. . 
cae, had continued steadily in its settled policy of 
pushing the sales of land. During the past year the sales were 
the highest since 1909, and amounted to 155,554 acres, as compare! 
with 100,021 acres in the previous year. The results for the 
current year had promised to be even better. The sales for the 
half-vear to December 31st last amounted to 89,126 acres, as com- 
pared with 76,608 acres for the corresponding period - last year. 
The latest reports indicated that the harvest in Western Aus- 
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alia, especially in the Midland lands, had been a record one. 
‘ the eid still obtainable for wheat were good, the final results 
should give a stimulus to the sale and development of lands still 
remaining unsold, which amounted to 1,092,235 acres. 

‘The report and accounts were unanimously adopted. 
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SUN LIFE ASSURANCE SOCIETY. 
YEAR OF MATERIAL PROGRESS. 


The general meeting of members of the Sun Life Assurance 
Society was held, on the gth instant, at the chief office, 63, Thread- 
needle street, London, the Hon. Sir William Henry Goschen, 
K.B.E. (chairman of the company) presiding. 

Mr E. Linnell (the general manager and secretary) having read 
the notice convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—The year 1925 proved one of 
very material progress, and you will have observed the large 
increase in our total funds from {18,292,000 to £20,281,000—an 
increase of very nearly £2,000,000—while the total of £20,000,000 
figures as another landmark in the history of the society. But in 
order to give due consideration to that large growth in cur funds, 
I must invite you to pay special attention to the new business of 
the year. You will see that we issued 16,336 policies for a net 
amount of assurances of £7,899,000, or £1,046,000 more than in 
the preceding year. Those new assurances carried annual pre- 
miums of £269,000 and no less than £856,000 in single premiums. 
Of course, it is the latter figure which has swollen not only the 
increase in our funds, but the year’s premium income, which at 
£2,843,000 compares with £2,102,000 in 1924. 

Whether that particular class of business—I mean the single-pre- 
mium class—will continue to be offered to us as freely as for the 
past 18 months, I will not venture to predict, but, so far as we 
have gone, it has been good business, and the terms and condi- 
tions under which the policies have been issued have been such as 
to preserve all the equities as between the different classes of our 
assured. Anyhow, whatever happens in that direction, you need 
have no fear that this society will not maintain its position in 
securing an ample share of the business obtainable in Great 
Britain, to which we confine our energies. We are always 
endeavouring to improve our organisation, and extensions in 
recent years in the provincial centres have been fully justified, 
notwithstanding trade depression in certain districts and indus. 
tries. London, however, still remains our most productive field. 


GROWTH OF REVENUE. 


To revert to the figures of the revenue account, net interest, divi. 
dends, and rents have gone up from £636,000 to £709,000, and the 
net rate of interest on the fund remains the same as for the pre- 
ceding year, viz., £4 12s 10d per cent. On the other side of the 
account, claims by death have been again very satisfactory, amount- 
ing, with bonuses, to £564,000, and numbering approximately 
50 per cent. of those expected under the mortality tables used in 
our valuations. 

Through you I would now like to convey a message to our 
agents and friends everywhere, viz., that the society transacts every 
form of legitimate life assurance business. We cater for all classes 
of the community, men and women alike. We issue policies adapted 
to the individual’s circumstances, whether in the shape of insur- 
ance against the risk of death or as provision for old age. We are 
always ready to give advice to employers desirous of arranging 
assisted schemes of assurance for their employees and workpeople, 
and we have observed a growing tendency amongst employers to 
take advantage of life assurance as a means of voluntarily supple- 
menting the benefit compulsorily granted under the Pensions and 
other Acts. 

Especially attractive do we find our special scheme relieving the 
assured of payment of premiums during illness or permanent 
incapacity to work. These schemes each require particular atten. 
tion, and have to be formulated according to the circumstances: 
but, fortunately, we have a staff thoroughly expert and very highly 
trained, so that there is no difficulty in dealing with any inquiry 
that may be forthcoming. And that reminds me to say that what 
success we have had—and we expect it to continue—may be attri- 
buted to the broad views we have adopted to the excellent “ ser- 
tice ’’—if I may borrow a phrase expressively used in other classes 
of business—we render to our policy-holders and agents, and to the 
bold but entirely satisfactory experiment of dispensing with meaicas 
examination. 

SUCCESS OF NON-MEDICAL SYSTEM. 


I must tell you that we have now had fully 25 years’ experience 
of our non-medical system, and that we have issued under it a 
very large number of policies. I am not going to mention the 
exact figure, but considerably more than 100,000. It is evident 
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that proposers appreciate the facilities afforded, and I am ha 
to assure you once again that you need have no fear that the eff 
on the society are other than could be desired by the most cautious 
management. There is, in my opinion, no room left for doubt. | 


[February 13, 1996, 


ppy 
ects 


Mr. H. Chester proposed a cordial vote of thanks to the chair. 


man, directors, officials, and staff for the valuable services they 
had rendered to the society during the past year, and the excellent 
report which had been submitted. The shareholders were all con. 
fident that the society was not only thriving, but would continue to 
thrive in a way that must excite general admiration. 


Mr G. E. Mead seconded the motion, which was unanimously 


agreed to. 





8.T.D. MOTORS LIMITED. 
BOARD’S SOUND DIVIDEND POLICY. 
IMPROVED PROSPECTS OF MOTOR TRADE. 


The twentieth annual ordinary general meeting of the share- 


holders of S.T.D. Motors, Limited (formerly A. Darracq and Co, 
(1905), Limited), was held, on the 8th instant, at Winchester House, 
Old Broad street, London, Mr James Todd, J.P., F.C.A. (chairman 
of the company), presiding. 


The Secretary (Mr A. A. Yeatman, F.C.A.) having read the 


notice convening the meeting and the report of the auditors. 


The Chairman, in moving the adoption of the report and 


accounts, said: It is unnecessary for me to dwell on what is 
common knowledge to you all—namely, the difficult period which 
the motor industry of this country, together with all other branches 
of the engineering industry, has passed through during the last 
few years. It is only necessary for you to study the balance-sheets 
of some of the motor concerns in this country to realise the con- 
ditions we have had to contend with. Although I am the last 
person in the world to be unduly optimistic, as my experience has 
taught me that nothing is more foolish, I still think I am justified 
in saying that we do appear to be emerging into some reasonable 
prospects of better times in this trade. 


MCKENNA DUTIES. 


I have no wish to discuss at any length the question of the re- 


sumption of the McKenna duties, as this is interwoven with the 
much larger question of Protection and Free Trade—and it is 
not part of my duty at this meeting to enter into these questions— 
but I think it will be generally agreed that in regard to the motor 
industry—the restoration of these duties was justified, and in the 
opinion of your board, although it will take time, it is likely that 
they will be of material assistance in gradually restoring the in- 
dustry to its old state of prosperity. Perhaps we are not quite so 
much affected by this as other companies having works only in this 
country, but on balancé we undoubtedly stand to benefit from the 


reinstating of the McKenna duties. The reason for this is that we 
are fortunately in the position of being able to dispose of the bulk 


of the output of our French factories in France and the French 
colonies without being dependent on the English market, which at 
one time was the case, as most of you are aware, to a very large 
extent. 


RECOVERY OF THE FRENCH BUSINESS. 


The recovery of our French business has been one of the most 
satisfactory events of the past three years. This factory is now 
working at full pressure, and there is every reason to anticipate a 
satisfactory year. The light Talbot car in France is generally re- 
garded as the most popular of the medium-priced cars, while the 
new 6-cylinder larger model has been received on every hand with 
unqualified praise, and it was described at the last Olympia show 
by one of the leading critics in this country as one of the ‘wo 
outstanding features of the exhibition. ae 

The Sunbeam Company, which occupies a unique position aot 
stands practically in a class of its own, has had another successful 
year, the profits being approximately the same as last year. Here, 
again, there is no reason why the current season should not be 
successful. f 

Messrs Jonas Woodhead and Sons, Limited, spring makers. a 
Leeds, have again had a successful year, and there is every 1° 
cation of this company’s success continuing in the current a / 

In regard to one of our companies which up to now has od 
one of the weakest units—namely, W. and G. Du Cros,Limited~T : : 
pleased to say that at last it appears to be emerging from 4 © , 
period of depression. 

Heenan and Froude, Limited, has made a small profit on yo 
year’s working, but we are now entering into a stage meer are 
expect to benefit materially from the large contracts esa a 
at the present time carrying out for destructor plants for © “1 a 
and other towns. Certainly there is every reason to antici} 
larger profit during the present year. 
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the Darracd 
pailding concer, 
working. ay that Clement Talbot, Limited, is one of the com- 

| regret to a we have not succeeded in deriving any profit 
panies from aan years. The results show a loss, although not 
during the - the past year’s working. For the coming year Mr 
a large — has been able to design, after a good deal of 
“oe work, a small 6-cylinder car, which we hope shortly 
ex oes production, and which we hope will help to retrieve 
of ~ is company. 
pe posticn ot sts ae has caused your directors much 

The a the last few years, -ut I do not know that anything 
anxiety ro hee which we could have done. We are hoping 
ago of time to bring the profit-earning capacity of these 
ae on to the same level as our other companies. 


has shown a satisfactory profit on the year’s 


Jouls 


DIVIDEND POLICY. 


| come now to the question which I am sure is in all your minds, 
and that is our reason for having placed a further £100,000 to 
serve instead of having made a larger dividend distribution. By 
ar the largest shareholders in our company are your own direc- 
tors, and nothing would have given them more pleasure than to 
have made a larger distribution of dividend, and nothing would 
have been more in their own interests than to have done so, but I 
take full responsibility for having advised the board in regard to 
this matter, particularly having regard to the fact that the divi- 
dend on our preferred ordinary shares is cumulative. My long 
experience as a professicnal man has taught me that to be opti- 
mistic about an unknown quantity is a risk which no directors of 
a public company have any right to take, and in view of the 
violent fluctuations of the French exchange during the last four 
or five months, and the utter uncertainty of knowing what the 
ultimate value of the franc may be, I feel justified in advising 
vour directors to adopt even an ultra-conservative policy in regard 
to this matter. I am well aware of the fact that we have made big 
reserves in the past, but until we know exactly where we stand it 
is our duty to continue doing so. If we over-provide reserves for 
wmething which never happens, these can always be brought back 
for dividend distribution, but if we neglect to provide reserves 
which we consider necessary, we should be taking a risk with the 
shareholders’ property which I am: not prepared to take, and so 
long as I am the chairman of this company I shall continue to 
advise the board in the same way. 


INVESTMENTS IN FRANCE 


The temptation for us to make a larger dividend distribution 
8 obvious to you all---we should receive everyone’s praise—but, 
despite this, I maintain that we are acting in your best interests 
in opposing it until we can see a little clearer where we stand 
with regard to our large investments in France. Fortunately, as 
I have previously explained to you, our assets in France are 
largely of a permanent nature which do not depreciate with the 
depreciation of the franc. It is very difficult to see ahead until 
conditions become more stabilised. There is also the further 
question “of the proposed increase of taxation in France, which we 
have always to keep in front of us in considering this position. 
You will readily appreciate how we are situated over there when 
I tell you that we have paid in taxation on the turnover alone of 
our French business for the past year something like the equivalent 
of £57,000—a tax which in this country is unknown. 


RACING ACHIEVEMENTS. 


Once again the only international motor race held in this 
country—namely, the 200 miles race at Brooklands—resulted in a 
complete triumph for the Darracq cars, which finished first and 
‘cond, within a few yards of each other, while the other com- 
Peltor who finished third was something like 30 miles behind, 
and this despite the fact that the opposition comprised the best 
European light cars. What made this triumph more valuable was 
the fact that for the first time in this country the race was run 
inder conditions more resembling a road race, with various hair- 
Pin bends, so as to subject to the most severe strain the braking 
Power of the cars and the quick acceleration. So you will see it 
not merely in speed that the Darracq cars showed superiority, 
‘tin the manner in which the brakes operated at the corners 
~e the way in which the cars accelerated after taking the corners. 
, those who saw the race it will be obvious that there can be no 
oo but that such tests as these render it possible to find out 
hen parts of a car. If a car is capable of such excessive 
tro - it is undoubtedly much more likely to be immune from 

The. 'n the ordinary course of events. 
wae Principal hill climb in Europe was won by a Sunbeam car 
in — the best of the European makes, and set up a new record 

= for this climb. 

decing regard to racing for the coming year, your board have 
*d not to build any new racing carson behalf of the Sun- 
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Motor Engineering Company, Limited, our body- | beam Company. Our reason for this is that we consider we have 


all the experience we require for the next year or two, and only 
our French company will take part this. year in any international 
racing events. There can be no question that the present position 
of our company in France owes a great deal to its continued 
racing successes, and your board consider it would be injurious 
to the French business to abandon racing there altogether. 

During the past year your board have been continually engaged 
in investigating the position of each individual company, so as to 
cut down all expenditure to a minimum and amalgamate the 
different staffs in view of more economical working. 

Mr Charles N. Wright seconded the motion, and, after the 
Chairman had replied to various questions, it was put to the 
meeting and carried with only one dissentient. 





THE STERLING TRUST, LIMITED 


INVESTMENT APPRECIATION—INCREASED REVENUE. 


The ninth ordinary general meeting of the Sterling Trust, 
Limited, was held, on the oth instant, at Winchester House, 
London. Baron Emile B. D’Erlanger, the chairman, who presided, 
said in the course of his speech: If we have added another 
year to a series of satisfactory reports and accounts it is due, 
in part, to conditions which have favoured all Trust companies, 
and to the ability and prudence displayed by my colleagues in 
the investment of your funds. Investments are shown at 
£ 4,096,538; the market valuation at December 31st exceeded the 
book value by some £172,000. Our income at £226,217 is greater 
than that of last year by some £14,135. Deducting expenses, leaves 
£103,497, to which must be added last year’s carry forward ot 
£80,885. The directors propose a dividend of 8 per cent. for the 
year, and have transferred £25,000 to reserve, leaving £80,007 
to be carried forward. After payment of the dividend proposed the 
breaking-up value of your stock is nearly 148 per cent. 

The investments are geographically distributed as follows :— 
Great Britain, 54.05 per cent.; British Empire, 8.17 per cent. ; 
Europe, 16.73 per cent.; Asia, 5.27 per cent.; Africa, .49 per cent. ; 
America, North, 3.12, South, 12.17, or together 15.29 per cent. 

The nature of the security expressed in percentage form is: 
British Government stocks and bonds, 29.70 per cent. ; other bonds, 
debentures, stocks and notes, 49.61 per cent. ; preference stocks and 
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shares, 12.18 per cent.; ordinary and deferred stocks and shares, 
>.48 per cent.; loans accounting for the balance, namely, 1.03 per 
cent. F 

FOREIGN LOANS. 

Fears have been expressed in some quarters that since the em- 
bargo has been removed we are lending too freely abroad. I, for 
my part, do not partake of these fears. Individuals, corporations, 
communities, nations, have courted bankruptcy by over-spending 
and by over-borrowing, but not by over-lending to approved bor- 
rowers. It is here that a great responsibility rests upon the share- 
holders of those whose privilege it is to shepherd the savings of the 
country, and whose duty it is to court protection against undue 
risk by a careful selection of the pastures, as also their world-wide 
distribution. It has, I believe, been the general and wise rule to 
eschew all currency risks, and to make it a condition that the 
payment of interest and principal of all loans offered to the in- 
vestor should be payable in gold. 

Of course, the possibility of non-compliance with this essential 
condition is reduced where the loans emanate from a country in 
which the gold standard is the basis of the currency, and that 
is why investments in Germany, notwithstanding the difficulties 
under which they are labouring, and will have to continue to labour 
under the Reparation scheme, have been so popular. 

If the embargo has been lifted, a veto of a very strict nature 
exists against countries that have rot settled their debts with Eng- 
Jand. It is the plain duty of these countries to seek a settlement 
and to make the best effort to repay to us as much as they can 
possibly afford, whilst it is no less our duty to be at least, if not 
more, forbearing towards our allies in estimating their capacity 
of repayment as towards former enemies. Meantime, this veto re- 
stricts our field of investment, and deprives the investing public of 
opportunities and trade and industry of much-needed business. 

FRANCE. 


Amongst others, France will one day offer a field of golden oppor- 
tunities. The population is hard-working and thrifty, and the 
problems offered by their financial difficulties easier to unravel 
than is commonly understood. The difficulties are, indeed, far 
more of a political than a financial nature. 

Any sound economist untrammeled by political considerations, 
and absolutely free to act in the best interests of the country as 
a whole, could re-establish the equilibrium of the budget and 
stabilise the currency of the country, for, believe me, to seek the 
one without seeking the other is to try and erect a house without 
making sure of the foundations. 

If the responsible leaders would for one moment think in gold 
instead of paper, and ask themselves how much they must raise 
in order to pay their internal debt, the cost of administration and 
a reasonable figure towards their foreign ind«btedness, I think they 
would find out that £330,000,000 to £375,000,000 a year would 
suffice. 

France, with its population of 40,000,000 people and its vast 
resources, can raise £350,000,000 a year without the slightest diffi- 
culty if we, with our 40,000,000 people can raise £800,000,000. All 
that is required is to make all classes contribute in proportion to 
their means. The day will come when the affairs of State will 
be entrusted to men with a mandate to look at them objectively 
as a matter of finance, and not subjectively as a matter of politics. 
On that day France will be speedily saved. 

In this company we have reached a stage where we can with 
propriety and prudence meet the wish so often expressed at these 
annual meetings and pay interim dividends. We have decided, 
and, of course, subject to unforeseen circumstances, henceforth to 
pay an interim dividend of 3 per cent. or August 1st. 

The report and accounts were unanimously adopted. 








GOVERNMENT RETURNS, Ac. 


TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders tor £25,000,000 in Treasury Bonds and Treasury Bills were 
opened on Feb. 12, 1926, and the total amount applied for was 
£56,575,000. For bills at three months dated Monday, £98 19s 3d, 
about 98 8 per cent., and above in full; Tuesday, £98 19s 6d, above in 
full; Wednesday to Saturday, 
above in full. The amounts 


allotted were—In bills at 3 
£25,000,000 ; in bonds, nil. aS Omonthe, 











Amount Treasury Bills | 4 Treasury 
Date. aos Applied at 3 Months, | "Bonds 
r. Average Rate. | Average Price, 
1925. £ £ £asi ad £s a 
Runs: Bickibesescnces oo 40,000,000 45,560,000 414 375 nil 
Dec. 18......00 oeeue 40,000,000 41,360,000 4 16 1086 nil 
Dec. 24.0..-000- eles 45,000,000 54,665,000 418 057 nil 
Bas Baseccsvesecess 45,000,000 52,245,000 415 685 nil 
Tatts -Beicccctksiviic 40,000,000 44,010,000 417 1117 nil 
Jan. 15...... bab séep 30,000,000 30,000,000 416 785 nil 
SO, Titacccccccess< 30,000,000 50,280,000 415 019 nil 
Jam, Woccccccrsssses 30,000,000 54,770,000 412 971 nil 
Feb. eeeecceresreses 30,000,000 53,860,000 4 9 li41 nil 
Feb. Tiscccctssessse 25,000,000 56,575,000 45 035 nil 


at £98 19s 3d, about 98 per cent., and ! 


Tenders will be received on Feb. 19, 1926, for Treasury 83) 
Treasury Bonds to be issued to the maximum amount of 230.008 can 
The amount of Treasury Bonds issued will not exceed £3,000,009,' 


NATIONAL DEBT—(Million 2&), 











: | Bo BeiSels-zla iis 
A g <= = mm. ‘ 
= a . 7 . tele 
ve | $2 g& | s8 | eh) od 8 
i a) sa m £0 
< & a Q 5 a” h+. 
Funded Debt eecccocese 588 315 314 314 314 314 | 
Term. Annuities ........| 30} 20 14} 14) 13] “33 = 
34 % Conversion Loan,.| .. ee 666 | 666) 709) 764. 16 
44% Conversion Loan ..| .. oe us 210} 210| 210) 20 
% War Stock eevccece ee 63 63 63 63 63 63 
4 % War Stock eecescoe ee 13 13 13 13 13 13 
4% and 5% War Stock..| .. | 2.047 2,166 | 2,017 | 2,052 | 2,052 | 2.059 
Nationa! War Bonds....| .. | 1,509 820 | 813) 778 | ‘77 | ™ 
4% Funding LOOn weceee! oe 409 396 396 395 395 395 
4% Victory Bonds eocces ee 360 314 314 350 350 350 
Treasury Bonds ...cceee| «> oe 457 | 496 | 499!) 479 479 
Exchequer Bonds ......| 20 323 150 69; 15) 15) 35 
National Savings Certs...) .. 267 366 | 364 | 369! 372) 372 
Other Debt* ........++.. ee | 1,306 1,128 | 1,132 | 1,124 | 1,124 11,304 
American Loan (Anglo- 
French) ...... cocereee 5 od Bed o6 ae 
Treasury Bills ......... 15 | 1,107 588 | 626 576 | 635 és 
Temporary Advances .. 186 | 220) 167/ 18) | 14; 


—S|§ ——— | —_ | -— | - | - 


! stele 
Other Capital Liabilities Or | oes | ee | m0 | es | es en a es 
otal Liabilities......| 711 |8,079 | 7,721 | 7,812 | 7,707 | 7,794 | 7,718 | 7,835 | 1760 
* Includes debt to American Government, . 

POSITION OF THE FLOATING DEBT, Movement 

Week ended 


Feb. 7,'25. Mar. 31,25. Feb.6,'26. Feb. 6,2, 
£ £& £ & 





Wage ons Means Advances 


Advances by of England oe ee oe ee o* ee * 

Public Deptmts. 171,035,000.. 166,585,000... 143,191,000..— 3.500.000 
reeneet wills Outstanding. 625,600,000... 675,610/000. .*627'530/000;.— 1121000 
Total Floating Debt e@eceee 796,635,000... 742,195,000... 770,721,000. gu 14,710,000 
* Includes £83,000, io eee which were not carried to the Exchequer 


period of the account, 








PUBLIC INCOME AND EXPENDITURE. 


RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 
Total Receipts into 


<> 



















‘a _the Exchequer from _ a RECEIPTS, = 
. Api, 1 ; k | Week 
Year /{Apl.1, 1925 | pi. 1, 1924 Ended Enact 
b. 6, Feb. 7 eb. 6, Feb. 7, 
(See Note) "y 6 | e r Pete” |S * 
Balances os popped £ £ £ . £ ) £ 
on 1st April :— | 
f England... 5,341,778 5,069,613 oo | we 
Bank of Ireland... Taisen _sen00l| ae te 
6,557, 6,631,614) : 
-earomgnatoad ened 88,353,000} 85,875,000, 2,017,000, 1,901,000 
Sos -csccisesesenes | aE 113,91 114,683,000) 1,046,000, 3,264,000 
Motor Vehicle Duties .. 17,181 15,472,000 718,000 1,018,000 4 
Estate, &c., Duties...... 50,530,000} 50,810,000, 960,000! 89,000 | 
Beams ......-seccecvees 19,530,000, 17,780,000} 190,000 530,00 
Land Tax, House Duty | a 
470 930,000 80,000 80,000 
aut tee tn 262,000,000 175,559,000 187,328,000, 15,972,000! 14,588,000 
Super.’ dn ecihée cheenes 63,300,000 eon 42,660,000) vege | 2,680,000 
Excess Profits Duties, &. Ks ae nS ie 
rpora: Profi 9,490,000 15,250,000) _ 190,000) 410,000 
Post Omoe. veeeestaede 48,800,000, 47,600,000| 1,800,000) 1,500,000 
Crown Lands. .......... 870,000 ‘4 | a 
"Suen als. 12,600,000 puree n.stoar 75,375, 73,346 
Miscel | s 
Receipts.. 9,972,200, 12,716,712) 10,447 661.54 
Special Recelpte.. ee 27,689,572' _24,355,990|_ 1,680,330, 1,570.18 
RevenuUe......eeeeeereee| 801 "623,628,442 627,940,980, 28,459,152, 27,166,005 
Total, inc. Balance. ..... os “630,185,542, 634,572.58 ww ls 
Temporary Advances — | 
Interest on Exchequer sunder 
the —_— Expenditure (Money) 
Act, 1 ee seereseseseoeereres eee 73,782 ee ee 
Under the Unemployment Insur. 
ance 1921 eeevsscesoseserees ee 
eave ; ena of Debt— 
(a) For Capital E ture Issues : 
Under the Te | 
Under the Housing Act, 1818 | 
nder the sf 
wee | 
( eeeeeeee “ef | 
9 Under ing nemo a 
(°) By Treasury Billa siaet 42,290,000, 4736506 
By 35%, Convansion Lane nisin al 600,000! 15, MO 
By National Savings Certificates ; 
By Exchequer and National Ba 
ar Bon “ek eesececeseoe ee ai 
Treasury 8 ede | 
By 4% jonds, 1931-33 ert 
a | 
e War c 
191 SSCS SH ee ese EEESSEESOES ee 3, ee id 
(4) Ways and Means Advances ....| 627,357,000) 777,244 4,200,000, 42,500 
Anglo-Persian Oil Company— a 
Dividends on Shares Acquired .. ee 489, | 
Repayments— | 
= Seeeaet of Suez Canal Drawn 5.997 3 | 
In respect of Gunard Loan .111.1.:| 130/000] 130,000, 
In respect of pense water oo 
abate eaeca tonto 1 647, ‘e | " 
In respect of Issues on 19,749 
69 (4) of the Finance Act, 1920 ..| 15,174,767} 1,622,025 14,380 
Interest received under Section 59 
(5) of the Finance Act, 1920...... 299,785 ee 


Peocecevecorovecerecsscce 3,513,920,358' 3,614,044,284 75,970,582 185,580.79 








EF 


EF Freer 
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ind 





February 13, 1926 ] 


EXPENDITURE AND OTHER ISSUBS. 








———— Total Issues out of | 
Estimate the Exchequer to | 
ton Se ze meet Payments from | hie 
(inelading | Apl. 1, 1925, Apl. 1, 1924,, “Week | Week 
Supple- to | Ended Ended 
mentary | Feb. 6, | Feb. 1, | Feb. 6,| Feb. 7, 
oITURE. | Grants). | 1926. |] =. 1926. 1925. 
§xPEN te ol Sal CoE cat 
ae Debt Bervices— 308,000,000| 288,004,045) zone s74 5.970.579) 8,608,455 
wiveresty HC. veseeeeee 0,000,000) 35,568,683) spor 276,013, 12,250,000 
sane Fund .. 16,900,000, 5,025, -_ 1350908 eas we 
pod eeoeeee “a ee | | | i 
nts to Local TAX) |. 559 99) 496,055 4 
Oe nn Acooun oe | 9, 9, 38509 ee | 
nea 4,000,000, 5,216,480, = 3,147,735 80,000 
jand Exchequer .- . 
Ueiettlement ...--. [a aa. 
per ConsolidatedF'und) 2,000,000 _ 2,198,309 2,267,644 1,987 
bervions “94 a ***| 428,186,000) 348,470,270) 320,711,944 7,616,788) 7,727 _ 1,727,426 
ee reaches on 820,115,000! 702,381,903, 680,528,506, 13,045,367, 08,585,881 
OTHER ISSUES. 
tmporary Advances— 


po! 
rest on Exchequer Bonds under 
“he Capital Sageaapes (Money) 


eee eee eee eee erases eeeee 73,782 73,782 ee | 
Unemployment Insurance | 
i te Ge ening. 2,035,000 1,590, ot anes 40,000 
co to Meet Capi tal Bx ey) Acts | 
Telegra’ one c 
Cale Oe em! § gssop00 7.750000] .. «|, 
Cnier the y hee is¢ srense 6,000) 6,000 a 0 
der the West Indian Is | 
"eegraph) Act, 1924 oprocensscce 20,071 330,317) a és 
a) ent Insurance Acts, _ 
' — tenets borrowed... _ 1,760,000! sana 180,000 . 
tion of Debi— 
a veves 087,485,000) 2,056,275 000} 53,540,000, 52,505,000 
f National Sav s Cer. 
ee ing SSF 94,550,000! 25,550 000 450,000, 400,000 
f Exch Bonds d 
ra of ixchequer Bonds paid) a ooo} 34709655 "34,075,757 
whet diwes a 
ocipal of Treasury Bonds paid off 25,645,865. on os ne 
Qwer Debt under the War 
Aots, 1914 0 1919 ...ecereceeceees, oe 4 5C 


Waysand Means Advances Repaid 650,751,000 792,364,500 7,700,000 26,400,000 
daglo — jena! Debt Commis | 
w the Nation t mmis- 
cee cme . | 950). 
Issues to National Com: 
nissioners to Reduce Debt— 
Suez Canal Drawn Shares Rasie- 
OE cesnscccccccveessade Corccs| . oe | 5,897 
Cunard Loan Repayments ........ pcr 130,000 ___ 130000 oe 
/3,511,353,514, 3,612,129,667 129,667 75,900,367 142,012,535 142,012.53 
| Feb, 6, 26. | Feb. 7, 25. In.cmDec. for Week. 
2,007,89 1 966,862 — 31,043 —8,568,081 
___ 558,953, 747,755 + 101,208'+ 137,200 
~~" 9,566,844, «2,714,617 + 70,165 —8,431,781 


Nore.—Budget Estimate as in H.C. No. 84 of 1925, 
Treasury, February 8, 1926. 


Balance in agains 

Bank of England .......ccccecccess 

Bank of Ireland , eee sovscoconeooenen| 
Total 


Pere teeee ee eseceeccces| 


CURRENCY NOTES ACCOUNT.—(000’s omitted.) 
| 





s 
s 
Notes and 
Certificates 
Investments 
Reserve 
Account, 


Outstanding, 








Wu Wevcsssseee| 286616 iss) Tho i 
sme prssteeseees sea vos ime Von iw 
Dee, an a0 167 7,000 = 
Mar, 26, Seeeccccves | 281,538 11,908) 7, 4 
ine... | 290,316 12,472 71000 in 
Sa. | 385598 aaa 7 oa 
igs °°°""* 296,261 12,812: 7,000 - 
Mat, Bo. eesceees 284,256 11,882 7, 7? 
Dee, Wassgteeenees 296,777 12,561| 7,000 - 
Jan, 27 
Bap, geeteseteee 286,246 11 6,800 = 
tees | 287,345 11,874) 6,800 i 
a Ne ts 286,360, 1312 6,800) = 


mae 3920, notes and ce certificates outstanding | include notes called in but 

or 192) . an Maximum fiduciary issue for 1920 was fixed at £320,600,000, 
"48.1 555,200, for 1922 at ,400, for 1923 at £270,183,800, for 1924 at 
130,900, for 1925 as £248,145,400, and for 1926 at £247,902,549. 


ee 





The Bankers’ Gasette. 


a 








BANK OF ENGLAND. 
Week ended Wednesday, February 10, 1926. 
ISSUE Ree 


N £ £ 
“et lasted... 162,923,715 Government debt .... 11,015,100 
ge Other securities ...... 8,734,900 

| Gold coin & bullion ..143, 173,715 


162,923,715 | 162,923,715 
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BANKING DEPARTMENT. 


£ 
Government securities 43,947,247 
Other securities ...... 77,686,147 
Sl? scnkesnncossas 21,831, 715 


£ 
Proprietors’ capital .. 14,553,000 
Res eeeeeeeeeeseeece 3,591,803 
Public deposits*...... 17,887,175 


Other deposits........108,813,105 | Gold and sil in.. 1, 
Seven-day & other bills 3,087 | ae ee 
144,848,170 | 144,848,170 


* Including Exchequer, oe Commtetonere of National Debt, and 
csounts 


Amount, Inc. or Dec. on ' Ine. or Dec. 0 
| Feb. 10, 1926. Last Week. | Last Year. 


ed ee 
u ic 6 its @eeeeeeceesesesseeees 
Other deposits eeeeeeseseeeceeseees 
Government securities .....ccccces 
an... 
Reserve.......sc0s ee 








% of reserve to liabilities . eeeee 








‘Securities! 


i | 
eat in ' Goldin | Reserve and 
Bank Post | Deposits. Banking or outof | % of Reserve 


= 
Bills), | | Depart-| Bank. to Liabilities. F 
9 
6 


| Coin and 
Date. : Bullion. 





; ment. | 





£ £ % 
226,000 out 19,575,857 ly 
127,000 in 21,016,510,15 
394,000 out 


498,000 out 22,401,760 177, — 


93. § =k £ £ £ 

2 144,556,367) 144,730,510 169,044,292 167,368,122 
6 144,673,195} 143,406.685 136,831,535 133,823,623 
15 144,251,647| 141,907,835 128,654,082 124,589,597 
20 ier! 141,060,535 128,577,533 124,233,204 


Jan, 


27 144,204,881) 141,503,305 123,870,292 119,533,407 
Feb. 3 144,513,107} 141,954,160 120,504,650 116,338,472 
_10 144,556,776! 141,092,000 126,700,280 121,633,394 


BANKERS’ CLEARING RETURNS. (000’s omitted). 


22,451,576'18, 
22,308,947/185 
23,214,776 18 &: 








Week Ending— Town, , Metropolitan, | Country. | Total. 
1926. S| se ee 
J ey 1 to January 27...... 2,690,667 137,691 | 235,496 | 3,063,854 
Drccoccocccccceccesoece 751,683 34,705 56,296 842,684 
DE ci 0 64s cdcatsceasseees 678,805 | 35,044 | 66,016 | 779,865 
———$—$—$— ee } _ 
Total to date 1926............ 4,121,155 | 207,440 357,808 | 4,686,403 
0 BBB cece ceeceee 1438,309 — gn | — 
317,154 + —- 687 |— 
Increase or decrease in 1926 | iis 71% = 04% > |= 34% |= 65% 
Total for year 1925 .......... 35,801,264 1,678,347 | 2,957,508 | 40,437,119 
Total for year i924 .......... .038,605 | 1,594,114 | 2,900,145 | 39,532,864 
( + 762,659 | + 84,2335 | i+ 57,363 |+ 904,255 
(=: 


Increase or decrease in 1925 - 21% | = §2 "% 19 % | 22 % 


PROVINCIAL CLEARING RETURNS. 
| 





Aggregate Weekly 


Month of January. | Totals to February 6. 


5 








| 1925, | 1925. 1926. 
Number of Working Days ......! 21 | 26 . 
— GHAM. cece seeseetens Tees po | 11,901,000 ee ny 
eeeeeceeeeooseceseeeeeseee — sronkaun 30,973,400 
5,436,000 4,619,000 6,620,500 5,944,600 
petro 4,624,000 | ~ 6,316,100 
. +133,000 3,668,000 4,605,100 
eet sevtecssecnsccnsvene 43,493,000 38,264,000 54,447,100 
Le Tnare R.wccccsccesccccees, 75,747,000 | 64;244,000 | 95,755,500 680,600 
NEWCASTLE-ON-TYNE........ 799,000 6,222,000 4,267,900 4,376,600 
NOTTINGHAM ...ccccccccccccecs 3,137,000 3,134,000 9,977,700 8,134,600 
SHEFFI D cccccccccccccccccoce 4,925,000 __ 4,316,000 | 700 
ONOE . cancec+seecesces ined | 166,936,000 | 147,545,000 | 7 aie 


OVERSEAS BANK RETURNS. 


NOTE.—The latest return of the Bank of Esthonia appeared in the 
Economist of Jan. 2; Roumania, Portugal, Egypt in Jan. 23; Canada, 
Bulgaria and Greece in Jan. 30; Denmark. Norway, Danzig. Russia 
and Italy in Feb. 6.: 


U.S. FEDERAL RESERVE BANKS.—lIn $'s (000’s omitted). 








oo) Feb. 5, | Jan. 29, ) Jan.22, | Jan. 15, 
RESOURCES. 1926. 1926, 1926. 1926. 
Total gold reserves .......cesseeeeeee| 2,791,930 | 2,801,150 | 2,814,780 2,799,030 
Total ills discounted. . eeevesceeosees 487,800 478,560 453,180 505,760 
Bills bought in open market....... aaa 302,260 295,420 305,850 | 327,400 
Total anal. ee: 1,149,570 1,118,690 1ise600 1,212,120 
asse eeeeeeseeees +. * 
Total resourees. nee !| 4)a65%500 | 43865,930 | 4,985,600 5,075,900 
Federal maoe sem. fa noted 
e no 
eS as oie 1,662,520 | 1,€67,270 | 1,692,020 | 1,733,280 
ie 2,215,190 | 2,216,880 | 2.242,730 2,279,710 
Total d < 2,282,490 2.272.240 | 2,298,320 | 2,324,090 
Total lind paid fn aad pias. 4,865,500 | 4,865,930 | 4,985,600 | 5,075,900 
as af fotal reserves to deposit end | 
GERM rercctcacenncceess- | 145% 150% | 744% | 127% 
_- Gin Suatesecessexeosesscoes TVOIp  ! Se uname 
NEW YORK FEDERAL RESERYE BANK.—In $’s (000's omitted) 
Feb. 5, an. 29, | Jan. 22, { Jan. 15, 
| Bie | Bik | Ens Hn 
tal bills discounted .......sse000-| 1 
Bille onan market +++. | a 5258 | ant ioe 
Scckcomaiae so ae aoe 252,360 | 186,790 195,180 | 252,050 
Deposits Member bank —res. noo Mt 838,750 | 839,680} 861,130 887,110 
total to e) | 
> Reg. noteliabilitiee combined ..| 816% 1%, | 860% | 818% 


SOE weer ee eee 


ee Sees Or Dees 


ee oe 
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MONTHLY STATEMENT OF LONDON OLEARING BANES. 























(000’s omitted.) 
Bank of | National ies 
Average Weekly Balances, SLE ee Coutts ay o = oe ational — iiattiee — 
apne Bank, | and Co. | 2a Go, [Limitea.|Limited,|Limited.| Bank, Bank, | Bank, | Total 
Limited. |Limited. Limited. 
AssETs. £ £ £ & & . . a) 8 & £ 
Coin, bank and currency notes, and 
balances with the Bank of England ..| 5,957 | 34,139 | 1,408 | 2,623 | 38,807 | 49,624) 5,765 | 28,507 | 27,287 | 3,969 | 195934 
Balances with and cheques in course of 





collecti: banks in ited 
4 = — ececcce aoe ee 1,845 ; 8,904 696 1,105 8,195 11,378 152 7,551 8,877 1,118 | 49 821 
Items in transit Ceo eeesecesessceseseses ee oe ee ee ee ee 


M t call and short notice... .....| 2,993 | 21.827| 2304] 3119 | 19,389 | 16,894] 4,551 | 18489] 24310| 37241 niv60 & 
Bille Zissoanted nore noticessees+see-|  Bge0 | 41841 | 1413| 1601 | 44,553 | 46,749 | 2697 | 39,734 | 47056 | S427 | 23400 
Investments @eeeeesececeoscoesseeee 9,679 60,906 4,289 8, 591 53 ‘699 34,893 15,435 38,756 46,915 4,745 277 908 


‘Advances to customers and other accounts| 35,492 | 150,742 | 8,333 10,375 | 181,107 | 198,068 | 16,255 | 132,980 | 121,982 | 18205 873,539 
Liabilities of customers for acceptances, 

endorsements, &eo. oe ae eceeoeoesece 6,442 17,538 ee 1,878 21,281 35,958 100 9,975 13,136 2,127 108,435 
Bank premises account ........ oesceees 1,508 | 5,050 346 695 | 5,764) 6637] . 785| 4,470) 4,113 854 
































Invectinents in afiliated banks’ s-ccsc-| -- | 6O8S| .. | .. | 6581] 6577] .. | a754| gov] .. eee 

68,376 | 346,990 | 18839 | 29,987 |379,376 |406,578 | 43,738 |283,016 | 296,668 | 38,169 {1911 737 
Se eae and oni | argo | 845 | 995| a162| a937| 997| 1114) 10281 1207 | aes 
Capita pid upovsvenceeeceeeeeeeeeee 2349 | 15598 aoo | 1.960 | 14375 | 12685 | 1600 | 9480 | 9.052 |” 1875 as 


Current, deposit, and other accounts ....| 57,735 | 304,610 | 17,239 | 26,344 | 333.722 {345291 | 37,730 254; 081 | 265,414 | 32,868 |1,675,034 
Acceptances, endorsements, &.......+++.| 6,442 | 17,538 ee 1,878 | 21,281 | 35,957 100 | 9,975 | 13,136 | 2,126 | 108,433 
Notes in circulation.......ccccccccccece Oe ee ee ee ee 3,158 ee 14 ee 3172 
Reduction of bank premises account ....| .. oe oe "175 ee *e os oe oe i 175 























68,376 ' 346,990 ' 18,839 ' 29,987 '379,376 ' 406,578 ' 43,738 283,016 '296,668 ' 38,169 '1.911,737 | 
—————lSSSSSSSSSS=am™l[wT—=a==a_e_ee—e—e—ee EE ee_eCOeooooe—er—r—O—O—O————o——— -~«C&6P 


—————— 








1 
SOUTH AFRICAN RESERYE BANK.—In &’s (000’s omitted) NETHERLANDS BANK.—In florins (000’s omitted) 
- . rr T Feb. 8, | Feb. 1, | Jan. 25,)| Jan. 8, | Feb. 9, ) Postion 
ona. *8oa6 | agne’ | agae” | asas’” | teas” | tas.” Assezs. 1926." | 1926." | "1996." | “‘i9a6 ” | 1925." \Maysoasts 
Gold coin and bullion.... | 7,666] 7,235| 6,287| 7,322| 6.793; 2,233 | Gold - sevee «| 435,211 | 436.253 | 437,852 | 438,794 | 501511 | 163,092 
Gold certificates ........ 715| 2173| 1473] 1,635) 163] 10,225 | Silver  ........ 75,851) 25,692} 25,678) 25249) 17,441 8,436 
Subsidiary ooin.......... 50 50 50 50 50 ; ‘2 a > and ae sbeenees 443,427 | 467,193 | 467,694 | 467,246 | 380,857 | 153,504 
Loans & edvances is evi 7895 | 7880 | LITT) 1605 | 71860 | S000 | Notes in circulat'’n.| 839.928 | 865.991 | 833,791 | 859,075 903.930, siggsa 
Investmente 529 529 529 529 529 423 | Deposits oe. -| ‘97,953 65,419 96,372 72,5 91 54,157 5,016 
Capital ........cccccccees 1,000} 1,000} 1,000} 12,000; 1,000| 1,000 BANK OF JAVA.—In florins (000’s omitted). 
Reserve ........-cc0seee 258 258 258 258 258 8 TEE TE Ee Seciice 
Notes incirculation ....| 8239] 857| 9107] 8756 | 8,503 | 11,054 tain Toy,” $a, Sh San Sh Fen. 16) Fob. 7, | Postiics 
Bankers’ deposits........ 6360} 6423) 5830| 6365| 6.69 | 5449 | Gora Sse 
Ratio of cash reserves pees tbeeneiias } | 242.750 | 242.000 | 239,250 | 238,750 || 135608) SRT 
ee ee 8 1 SS ee ee Dtssonsts, evens advances, one 107,450 | 111,820 | 112,160 | 114,840 | 121.265 ane 
6B. 2 +e 45 7 
IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). LiaBiLITiE8, 
enoieeniaaiadcne:teanaleiaimaaaeniaeestitiaieialnadad diac enetl teeintes ere eee eset ene, Me 345,00 | 348.500 | 353,000 | 280,568} 109,499 





Jan. 15,{ Jan. 8, , Jan. 1, | Dec. 25, ; Dec. 18, | Jan. 16, Deposits and bilis pavable 57.500 | 57.500 ' 50.000 ' 49,500 75,244 «11,250 
13926. 1926. 1925. 1925. 























Assets, 1926. 1925. 
Total securities 15,51,97 | 16,5669 | 17,01,44| 17,01 16.42.98 W — 
— 1s a 0 an 50 MT1.8F : , SWISS NATIONAL BANK.—lIn francs (000’s omitted). 
Cash credits ...... | 34,31,¢2 | 32,61,06 | 35,7467 | 34.34.41 | 32.36.97 | 31.26.20 Feb. 6/3 =o a. Ay Jan. a ~— at Feb.7, | Position 
Inland bills ........ 48083 | 46086 | 51531] 431,74 | 46767 | 1301,35 AssETs, 498. “ita - 
Foreign bills...... 37,95 | 27,44| ‘2472| 2519| ‘2604| 2462 | Gold............ csr ” 4766 | arom | aszaes | 456860 | 
Dead stock 2,74,17 | 2,7359| 2.7365 | 32,7981| 2,7878| 271,73 | Silver 92, 0. 91,897 | 92,009 | 91,370 | 89,538 
Bal.with otherbanks| 23,44 a 71.72 2 657 1169 11.29 42,61 | Assets & advance assis 285,562 | 281,997 | 293,539 | 287,458 103000 
GERD sncsserese 16,58,98 | 27,/81,26 | 17,55,70 | 16,81,95 | 380862 | 18,2568 | oA cirouiatn| 754,054 | 76.961 737616 | 957.771 | 795,494 | 275,925 
Capital paid up 6eas0 | 56250 56250] 56250| 66250| 6.6250 Deposits... ../ 108,201} 103,165 | 151,759 | 162,829 | 158, 94! 53,750 
Total deposits". || ascai| asses | agisie | Waste | memes | axeen THE REICHSGANK.—In Reichsmarks* .000’s omitted). _ 
Theabove | Fas 1265 £ z Feb, 
nd’n 1,063 , 
AavnoesinL'nd’n| Lidi| Lies} daa} Live} ans 10 Reichsbank shares not yet issued 177,737 
at other Gold and bullion ...... ....00. 844,807 
Banks in London 152 a2 47 7 % 236 | Of which deposited abroad .... . | 198,655 
Reserve in foreign currencies .... tee 
BANK OF JAPAN.—In yen (00's omitted). Bille of exchange and cheques... “ais 
Jan. 9, J i Dec. Dec. 19, a Notes of other German banks . cece re 
ASSETS. 1926. lone” — 1925. — ouaan ie 30, 191 4 AGWONCER sc se cc ccccccce eve os 
Cash and bullion... | 1,112,114 | 1,112,453 | 1,114,228 | 1,118,009 | 1,107,107 221.320 | Envestments........ “seaceeesoes *° 627,549 
Discounts ...... 189,961 | 454697 | 371,463 | 237,253 | ‘252,203 | 41,740 | Other smmets.----.-----verererere 
Advances ....... 252.947 | 315,984 | 291,267 | 253,335 | 378,931 70,540 Rednced os pial iggy seis 90,000 
Notes ..... 1,277,874 | 1,631,784 | 1,499 ' 1 Tease (shares 
Govt. deposite.. 621,580 | 604,421 Maem | “eseee ‘tue aa = OUEG) . ses-soeereeseeesers sO 
81,468 615 92 040 Noe 84,866 11,440 —_ in circulation ee 2,563,103 2,648,809 2,341,033 | arch 
BANK OF FRANGE.—In trance (000's omitted). Oenee eatin ine cbligntions .|  Feeeer | eteral | sovsss | 1555232 


Feb. 11,] Feb.4, J — aT Feb. 12, | Position * Equal to one billion paper marks or one Rentenmark. 

1926. 1926. 1925  |May 28,1914 | The gold reserve is calculated in ecooraance with the new legal prescription 
sa 5 548.159 5,545,698 of one pound of fine gold equals 1,392 Reichsmarks."’ 
Of which held abroad .. 38] 1,864,521 | 1,864,321 } 3,730,625 ) 
Silver coin and bullion... 324,727 ‘324,688 | '305,0:5| 632,550 BANK OF LATYIA.—In lats (gold francs) (000's omitted. 
Discounts advances ../ 5.598,074 | 6,845,746 5,895,340 | 7,887,427 | 2,327,775 | sss na) a Feb. 4, | 
Advances to the State .... 0,000 | 21,900,000 ee 








4, Nov. ov. 22) 

ae a Re |e” |B | Be | i 
RT hr vent 932 1 23562 | 2 z 
Government deposits... sora aoase | “Teas | SALLSTS ates | steit | seis as | aie 
Private deposits +++ 2,823,089 | 3,100,098 3,148.83 | 1.878.261 | 845.950 sees éll 12064 sane 

f 4 oi 

NATIONAL BANK OF BELGIUM.—In francs (000's omitted). Sst | Se | Sttos | suas | 282 
— 1052 | 10395 | 10366 | 9127, } 

Feb. 4, | Jan. 22, | Jan. 21, | Jan. 14,| Feb.5, | M 28,076 | op 

ht Ol es 94. Ties | Wee | ites oe i 
and bullion) ....| 395.339 | 395,304 | 395.295 395,155| 367} 322650 | wel wel. | - 

Securities 1,058,690 | 1,125,218 | 1,089,687 | 1,120,255 | 1,441,278 | 697,600 7,166 6,979 = - | 16983 

Notes in circulstn..| 7.467436 | 7.462499 | 9,483,15 | 7608911 | 9,641,033 | 934 a ey eee 
Current accounts..| 285,780 ' 544,302 | 482,062 | 488,960 365,651 | 112,125 21,243 23,720 23,766 15,286 515 
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February 13, 1926.) 
BANK OF FINLAND.—In F. marks (000's omitted). 


"1925." (May30.19;4 
le a ! 
43,285 75091 





soceccce sores ee eee 331 520 

. eocvcoceeeeeees 1,482,393 873,02 
seeeeeee 378,424 473,940 21,896 
- Ct | C1SEID | 108,168 
1,248,948 | 1,205,464 | 123.941 
foie ta at notice 244.839 | sa2145 23941 


BANK OF LITHUANIA.—lIn It. (000’s omitted). 
he ey om | Us 15,| se Jan. 3i, 


AvesT’ 925. 1925. 

r cece.| 5ua44| 32279 | 32985 | 32,254 32,212 | 30,947 

ns saan 4541} 5,041 5,483 | 6.339| 7,173 68 
pase reasury Coins «- guess | oxaas.| snipe | sumea| antes | esder 
Darn Fund credit. .~..| S040 | 60,606 | 49,208 | 49,114) 48,015 e062 
eee eevee | 12000 | 12,000 | 12,000 sae00 | 12000 
PeMUIVE...eceserercsccees races mm. nat sane oan 109 
patnotes in circulation.) oa | ame | 24,567 | 23953| 24301 | a98l6 











——— Jan. 3l, Jan. 20, Jan. 10, Dec 31, 
ASSETS. 1926. 1926. 1926. 1925. 
Gd seseseseecessereeeeeeeeseees ert as ao roe 
currencies ...... coccesee » 72,07 
ued bullion ....-eereeeees 1,056 505 516 nil. 
Bills discounted .......eseeeeees 284,605 279,840 288,151 289,386 
Loans against securities ........ 58,374 59,035 68,019 73,024 
Short-term GiSCOUNtS ....eseeeees 18,217 18,211 | 18,281 18,280 
Linbility of the Treasury........ 50.000 50,000: _ 50,000 
LIABILITIES. 
Share capital ......sceesesee eee 100,000 100,000 100,000 
Reserve fu:dS 1. ssccvecccecees 1,340 1,340 1,340 1,197 
Hotes in circulation .......eeee. 361,953 354,312 365,170 381,425 
Current accOUNtS..........s0+-0 100,772 04,132 114,310 100,954 
Lisbility in foreign exchange.... 64,072 68,748 72,425 71,527 
BANK OF CZECHO-SLOVAKIA,—In Cz. K. (000’s omitted). 
F Jan. 31, | Jan. 23, | Jan. Jan. 7, 
AssETs, 1926. 1926. 1926. 1926, 
Goldand silver holdings .......sseseeees| 1,070,629 1,070,152 | 1,069,792 
Balance abroad and foreign currency ....| 1,180,395 | 1,195,701 | 1 207.276 | 1.201,219 
Discountsand advances =e. .......6 os ooo} 1,213,104 | 1,154,643 | 1,193,245 | 1,283,] 
Uncovered state notes debt balance ....) 4,992,536 | 5,030.184 | 5,045,771 | 5,072,944 
Other assets Peeeeereresesee @eeccccecveoocs 599,583 459,934 483.095 594,367 
LiABILITIES, 
Bate notes in circulation ....scccce+-o+| 2,244,261 | 6,824,806 | 7,124,740 | 7 
Check account balances ....cccccecesees| 1,635,292 | 1,995,526 | 1,782,271 | 1,488.771 
Other liabilities .....ccccccscccecccccees 76,094 88,46 92,528 97, 
AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted). 
Assets, Jan. 31, Jan. 23, Jan. 15, Jan. 31, 
Metal reserve— 1926. 1926. 1%.6, 1925. 
Gold in coin & bullion........ 14,830 14,830 14,80 1 131 
WE  sccoimménubecies 478,414 467,116 322,659 
Other foreign billet ......... one 41,776 39, 62 4 ne 
Bills discounted ......... eoccces 44,244 123,914 140,349 1€4,'90 
Advances to the Treasury ...... 187,051 187,234 187,755 217,249 
Lisi iT1e8, 
Reserve fund eeeeee eeeeeeesasees 2,679 2,679 2,679 487 
Hoes in circulation ........000. 823,293 732,393 770,993 790,221 
ED ccccscecsceseceonse seine 45,301 99,423 84.546 43,839 


Siesietietinsemniaiaiamenintesiecsa ae naaan a IRREMET Se 
t Contains such foreign bills and balances as bought from customers against 

under the agreement that the same amount of foreign currency shall be 
supplied to the customers at fixed terms on condition of such sums in kronen 
dai returned by them as were paid by the bank for the foreign currency 


HTIONAL BANK OF. HUNGARY .—In*YHungarian Pengé (000’s 
omitted). 











Metal reserve— 926.'| 1925. 
Gold coin and bullion .........s0. 59,269] 59,264 
alte and notes ........00.. seeee 203,742| 207,025 
—i and bullion «......:..++0. a 
arrants ¢ 3 

linac tothe Treabury essere eR] eal 1S 

Share LIaBILITIEZ8, 

Nave capital (gold crowns 30,000,000*) 34,75€| 34, 34,756 
oes in circulation .......... cocccce-| 404 366,372] 383,110) 415,515 

__vnt accounts, deposits, &c, ...... 247,561! 238,874] 236,550| 214,148 


* Calculated at pre-war parity of exchange. 
HTIONAL BANK OF THE SERBS, &c.—In dinars (000’s omitted) 


5, . 8, 
Gold Peeecee eeccccces 76.031 72,361 
Other coin ‘and notes . 19228 18,709 19,334 
reign m credits ...... iat | 4 a en sere 13083 7 
Gort. advances ..... aaeris? | acces | 4, 4.520 
Notes in circulation 794 653 
Peeccces A8.066 7 367,963 
Deposits... 7" cose! 703,162 350573 75212 61 678,276 
BANK OF SPAIN.—In pesetas (000's omitted). 
Feb. 16, Feb.7, |_ Position 
ayia, — | asa | Gog” | teas” | “a906, | 1926. May 3,181 
Bllvey *"*****eee+s) 2,536,871 | 9,536,873 | 2,536 881 | 2,536,941 2,535.972 
Loans  ai,°°°°:*| 658071 | 661,930 | 657,327 | 654,111 656.921 | 728,600 
Pasi Fo 2,530,774 | 2,557,522 | 2,551,456 | 2,593,820 2,442,108 | 800,725 
baste) MAAS | SAAT | BH4ATS | HATS | HANTS || HANTS 
Lane, Dills ....} 160,000 | 150,000 | 60,000 | 150000 | 50.000} 150,000 
pteulation 4,450,475 | 4,406,012 | 4,496,032 | .453,264 4.475.939 | 901,550 
Deponite,...°°"°"" 1,259,995 | 1,965,413 | 1,276,575 | :290,012 , 981,037! 477,500 
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LONDON RATES. 
S,\/S8,i\e.\e2/S8.1/5./8 
O15 : ~ E he . 
28 |28 28 | 23 as as 2 
Bank rate (changed from 4% Dec. 3! 
1925) ee % 5 % 5 % % % 5 % 5 * 


Market rates of discount— 





60 days’ bankers’ drafts.......... 4% 4% 3 3 4 
Sanne season te ti ; i $ 
_ G6 months’ do ..........06 eocecces 4 a ¥s'4 4 4 
we at ate ale ‘ 
Se rece ceneececnnl af aa tel tal Pa 
Loans—Day to day..... cccccccccccce (4 


334 4 *“aala "4 334 34 oe 
@e-seeeeereseeeeeoeeese cocccecoce 4 '4 4 

Deposit allowances: Banks ........(3 3 3 a 3 ai als 

3 


unt houses at call 3 3 is 
3% '3t 


eeeeseeeece ‘3 





At notice 


t Additional to those offered by tender in the preceding week. 
Comparison with previous weeks :— 














Bank Bills, 
| 


Trade Bills. 





3 Months. Months. 6 Months.|3 Months. r Months. Months, 
1926. 

Jan. 22 ...... : 4 * % 4 * # 5 * a 5 

Feb. 5 .... i i tf 5 #5 860545 Sh 
2 2. |4@ 44 fl 4 f 140 US 14CS OCS 


OVERSEAS BANK RATES. 





8 

. 

* 

e 
22a 


Changed. Changed. % 
Amsterdam ..... Oct. 3, 1925 .. Oslo..cccccscccse Jan. 12, 1926 1. 6 
Athens eeeeeee = Aug. 18, 1925 10 Paris eeeeseeeee July 9, 1925 “* 6 
Belgrade @escee e 6 Prague eoccccce Jan. 12, 1926 ee 6 
Beriin ...ccceeee Jan. 12, 1926 se 8 RRIGE. coccccccese Feb. 16, 1924 se & 
Brussels ...... 1, 1 a | Rome ..cccoooee JunelB, 19385 .. 7 
Bucharest...... Sept. 4.1920 .. 6 OIE | cnconennde ks eo @ 
Budapest ...... Oct. 21,1995 . 7 Stockholm .... Oct. 8, 1925 .. 44 
Calcutta ........ - i 6 Swiss Bank 
Coperhagen Sept. 8, 1925 53 places .....0. Oct. 22, 1925 .. 4 
Danzig .. .... Mar. 19258 .. 9 Tokio ...0.0ee06 April 15,1935 .. 7 
Helsingfors .... Oct. 29,1925 .. 1 Vienna ....ec¢. Jan. 27,1926 . 8 
Lisbon ........ Sept. 12, 1925 9 Warsaw ..ccccce (See note below) 
New York Fede- 

ral Reserve .. Jan. 7, 1926 .. 4 

Madrid ........ Mar. 23,1923 .. 5 Trish...ccccoscee Dec, 53,1925 .. 6 


The Bank Rate of the South African Reserve Bank is 54% for first-class 
oe bills (90 days), and 6% for agricultural bills (of not more than 
six months). 

Warsaw (Poland).—From August 12, 1925, discount rate, gold francs, 12 % ; loans 
on coilateral security. gold francs, 14 %. 

We are informed that the head office of the De Javasche Bank at Batavia as 
from October 20th, has increased ite discount rate for bills from 3 per cent. to 44 















per cent. 
RATES OF EXCHANGE. 

London on | anos Par. = : | a rome” 
Paris ........ francs to £1 | T.T, | 25° 90° 15-20 |129°75-80 | 132-132 
Berlin... T.T 2043" #2)°04-12 | 90°424-34 | 20°42-43 
Vienna ...... TT. | 3°58 |337/340,000b) 34° 53-58 3° 52-57 

De sccoes on oo = ona La = ‘3 ee 
Warsaw ...... = “8C- 
Reval c eeeeoes T.T. _ 1765-1805 | 1800-1840 1800—40 
Riga.. T.T. | 25°22) | 24-62°87 25°25-310 25°25-30 
Kovno.......- T.T. | 48°66 44 3 2 
Bukarest .... T.T. | 25°223 940-935 11 1120 | 1130-1 
Budapest .... : ™ 7 = reeneee =. ~~ a= 
Constantin’ tres to .T. 905—9 - 
Sofia pe ple v T.T. 655—665 | 630 700 | 675—690 
Belgrade ... TT. a pe 14 s ‘ 816 —378 
alee... TT. 2572} 94 * 60-65 * {106-95-107 tae seby 
aaeaedee T.T. os a . Ss = ele % . ty 
Tt. ‘ * 154-1 ‘ 
pone ee T.T. | 18159 | 26° 79-82 19° 68-71 18 - 85-90 
Helsingfors T.T, |19323 | 1894-190 | 1923-38 193-3 
Greece ...... T.T. 290—295 3.0-5 v0 -4 
Italy ........ T.T 11544-11534] 1218 3 120° 50-60 
Switzerland T.T. | 3 24° 16-79 | 25°23-5 25° 244-254 
Madrid ...... T.T. 33°56-59 | 4°42-44 | 4-51-54 
Lisbon........ T.T. 34 -¥e aya + Pi 
Alexandria .. “ te = :. 
New York .... ’ : 
Montreal .... Cable *87. 4° 875-4 
Buenos Aires . T.T. — ne $ 
Rio de Janeiro|pence to days 
Montevideo .. T.T é 

i ‘ days % 
oe nit) et 
Bombay ...... T.T. 
Madras ..... ae 
anal i TT. Ogd-la 
Singapore .. T.T. 2s 4 ed 
Yok ea % 
Manila ...... Ad b 
Mexico ...... T.T. 354 

te krone to £1, at a par value of 


Rate f ous ° (b) 


CURRENT BATES In SEW YORE. 


The Irving Bank—Columbia Trust Company cable the 
following money and exchange rates in New York :— 





" b. 4, Feb. 11, 
Page mngdt Seah Ma Tigi” "i 
% % % % : ‘4 
4 4 o ee 
Call money eeeere eee ae ee 4 oe 43 aes vs a 44 a 44 
Time money(90 ene coll) # : sai = 
90 da ee oe ee ee ee ae ee 
Rone dicibie, 90 dar we ANE legs apres a: 
Gumdbamet. wang: ee 4 ee ‘ co 6 @ ce a ee 4 





330 THE ECONOMIST. {February 13, 1996. 


| | { oi 
Rates of Exchange. | Par lPeb. ll, Jon. 28,) Feb. 6, Feb. ll, Go.tp STANDARD RESERVE. 


~ Level.| 1925. Te 
oe ! Statement showing the form in which th 





e balance of the 
































Gondon— : 
eer voon{| 2708 $38, | $008 | $8 | Tetatte vescresccesseeestoreo ees 
Cabl eteseeeeee : | ‘ x s SPSS SESS HSHEHSOHEHRHOHRSEHEHE SESH OEE EEE EEeese J} 
Cheques seoore ome + = — : e511 In England— aca. Nil 
Paris...... u " , , ° Cash 
Brussels ....-. = 1930 | 51050 | 4545 | 4545 | 45425 at the Bank of England ............ 1,558 
} eos 1238 (1928, | Sots (gage | 4usi2 | Value ae on January 31, 1926 
/ y sevcces ee , ue as on January ol, seceesees. 8,801,167 
eee, ocrorer © od wetie = ern oe Other —_ and Dominion Government 
/ Madrid ...... 1930 [1419 | 14145 | 14:14 1411 _ Securities— 
Amsterdam .. ., 40°195 | 40°2350 | 40135 |4o-10 40°06 Value as on January 31,1926 .......... 31,197,275 
Boo 2500 an 3052 jose 3038 — 40,000 
Stockolm’.... 1 wo |2678 2677 | 3677 — 
Athens ......+6 » 1930 | 16125 -- | 4°52 1°4125 : 40 oe 
Montreal ...... ss 100 | 99°84 b% dis. 35% dis.|,".% dis. ,000,000 
Yo son's 4985 | 39°15 Bl 64492 «| 45°05 SrpNEY Turner, Accountant-G 
Hong coo +» {855 i? oo India Office, February 11, 1926 — 
coro of oe oe | ’ . 
Calcutta ececce Cents for 1 ru es 35°72 36°85 | 36°80 36°80 are » « 2 ‘ » onal - 
Buenos Aires: : Gold pesos for $100 ude |i | 106°15 ign 108. a Samuel Montagu and Co. write on February loth 15 
0 aneiro or re: i oe | ( =>. 
Valparaiso .... .. \Cents for 1 peso 2060 | 11-00 " Lagaas | 12125 GOLD. 
MOSCOW QUOTATIONS FOR CHERVONETZ. nan 4,900,000 gold came on offer this week in the Open 
: , market. Indian inquiry was ore acti é . 
According to advices received in London, the following are proportion aaa mare Sin sn Re > pace 
. . : ons — ; < 1S Onl 
the Moscow quotations for chervonetz :— £150,000 was acquired by the Bank. There was a revival ; ’ 
epcutns equ chervontzi, demand for Durban shipment. £127,000 will be shipped by 
" ” a a Fe on the - inst., and some has been soli! 
CENTRAL AMERICAN EXCHANGE RATES. or shipment by the steamer a ortnight later. The receipt of 
The Commercial Bank of Spanish America, Limited, quotes | <'5°:0°0 on the Sth inst. was in the form of bar gold, and 
the following rates of exchange :— was understood to be of South African origin. The destini- 
ee he ad tions of the 4,110,000 sovereigns withdrawn were given as 
| | follows :—£.720,000 to India, £21,000 to Arge * gaa? 
Country. Par Val U 5 1926. | Rate. . ee anny 21, Argentina, and 
ParValue Usance. | 1926. | Ra £17,000 to Holland. During the week under review £.24,000 
Becuador.......+..+. Sueresto £......| 1000 sight London Feb. 6| 2260 | on balance has been received by the Bank, making a net influx 
—— peeeaesera eae So Ras ” e mt ss since January I, 1926, of £107,000. The net efflux since the 
Nicar net — soe : ‘Cortobes 8: 4-665 od | Feb. | 4: resumption of an effective gold standard is now reduced t 
Genter... lones to £ .... 973 ”» Feb. 6 937 | £41 1,458,000. 
Guatemala ..........|Pesosto£.......-| 90°23 Feb. 6| 292 
Costa Rica ..........Colonesto £ ....| 1045 ; |e 28 18-92 : SILVER. 
Bolivia .......... ..pencetoBoliviano 19°20 Feb. 6! 178 Although this week's steamer is timed to arrive for the Bom- 
: bay February ‘‘ settlement,’’? the market has not shown am 
ae a a 3 . atin ay SHO any 
at bh SOUTH AFRICAN EXCHANGE RATES. signs of enthusiasm. Probably arrangements have gradually 
ai The South African Banks quote the following rates :— been made beforehand for any necessary transference of silver 
a ———_| for the purpose; also conditions there may not indicate any 
a | Union of South Africa. Union of South Africa, =| urgency of demand or stringency of supplies, Neverthcless, 
| From February 9, From February 8, the tone has kept fairly steady, and sellers have held back 
e 1926. 1926. when prices had an inclination to droop. On the other hand, 
i London on South Africa. | South Africa on London. | ‘he market does not seem to have much power of resilience, 
1 | —_____—. | and a tired feeling might easily develop owing to the absence 
; Buying. | Selling. Buying. | Belling. | of any potential factors for a rise. China has not been actively 
; om SL rome | WOKING this week, and America has worked both ways. The 
jemand ................, 1&4 % ais. | ~— | ne _— latod, prem. | ('nited Kingdom imports and exports of silver during the week 
a BOARS ...ccccerereeeee, 1H wo > %% 2 «| ending the 3rd inst. were :— 
S& da: pepeenesesboosnal 2 | | 4 | e " 
90 4878 s...sccesseceees) : ; ( : | ing” _— ___ Imports. £ Exports. £ 
1Wdays ...............- i 3 = oe  o ye a = 2 Mexico ...ce+sseeeeeece 26,800} Hungary ..........0.+- 45,170 
Other countries ........ 1,018} Bengal ............000e wae 
OVERSEAS DOMINIONS RATES. Other countries ........ 21,91 
CoMMONWEALTH OF AUSTRALIA AND Dominion oF New ZEALAND ‘On ai8 77.084 
aa eee caer aencemerer oat DOME: kcden icebue 27,818 MONE 6 4 ons ncccee 77,084 
London on Australia Australia and New Zealand 
New Zealand. on London. InpraAN CURRENCY RETURNS. 
ian 1 tan Ah. oe eee (In Lacs of Rupees.) 
= : Jan. 22. Jan. 31. Feb. 7. 


Au- | New | Aus | New | aus | New | Aus | New | Notesincirculation ............ 19,083 .. 19,118 19,071 





tralia. |Zeal’nd| tralia, |Zeal’nd| tralia. |Zeal’nd| tralia. |Zeal’nd | Silver coin and bullion in India.. 8,240 .. 8,275 .. 8,228 
om Silver coin and bullion out of India one ee ee en 
mimccrornd ss - mi 1004 332 zs 100 | «1 Gold coin and bullion in India .. 2,232 .. 2,232 .. 2,232 

days ...... - a“ 98} 984 = Gold coin and bullion out of India... eo 8 ee oo te 
0 days ned rm om a 98 98 99 Securities (Indian Government).. 5,711 .. 5,711 .. 5,711 
ys_..-.-.1 97 97 . 9% | 97% | .. | 98% | Securities (British Government).. 2,900 .. 2,900 .. 2,900 
BULLION. No silver coinage was reported during the week ending the 


7 Noes) . =th inst. The stock in Shanghai on the 6th inst. consisted of 
The following statistics of imports and exports of gold for| About 49,500,000 ounces in ana, 68,700,000 dollars, and 1,300 


week ended February 10, 1926, are issued by the Statistical | sj i s in sycee 
’ 1 silver bars, as compared with about 49,300,000 ounces 111 syce’ 
Department of H.M. Customs and Excise :— 67,500,000 dollirs, and 760 silver bars on the 30th ultimo. 





























Imported in'o G Britai: 
ported ino Great Britain and Exported from Great Britain and GOLD AND SILYER PRICES. | 
From— & Akt ph ee Gold g | Bilver. 
eS a | shege 1926 P Silver—Per Ounce. 
ny meno cs eeeeeseeeseeess| : er Date. 
Other countries sees] | Peece | ee ee sae 
Seteah iin 0002227"7"""| sage :ae 6 a 8 d 
Straits Settlements reeeeees| 18,300 | Feb. 6....| 84 11 303 Feb. 20, 1920..| 828 
fiom mein eee | 40,000 8....| 84 i0f 30 18,1921..) 553 
Total declared value of Total deciared value of———— eooe| 84105 | 30 505 17, 1922..4 344 
Imports ...-....----+e0e/ 912115 1 exports .......-..eee0e.) 314,427. ers 84 if 504 50 16, i 7 
The arrivals and withdrawals of gold during the past week sen] oe oe sot 1 928.| 334 
as announced by the Bank of England, have heme ahi (ee = 15, 185.1 = 
Met tp ee ‘ MOTICES. am 
ats i bagsietoudl bars boughs 150000! 8.200 The Bank of Montreal are advised by their head office 1" 
" erecreeeeeses ts stetenees ail Holland ietatuail sovs, 7,000| Montreal that a branch of the bank will be opened in 1am- 
Se 2 ee mT” Holliana ””, nee shoe pico, Mexico, on or about March 1st. In addition to the above 
a i tries dina inch » 72,000 | branch, the Bank of Montreal is now represented in the follow- 
SMI al | ot irri: Desteoll Baga) ing cities in Mexico :—Mexico, Guadalajara, Montert'” 


seas \Sieliaes » » _ 1500) Puebla, and Vera Cruz. Sradl 
° apoerinwsmeceee ae é oo seeupeouhas sseseseeeee 140000} The Midland Bank announces the opening of a new amace a 
- o arrivals, £10,000. 4074 Wimborne road, Moordown, Bournemouth, under 
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spervision of Mr F. H. Pilcher, manager of the Bournemouth 
a > 

a Winton brane he s. 

A branch of the Union Bank of Australia, Limited, has been 
ened at Echuca, Victoria. oy 

" branch of the Eastern Bank, Limited, has been opened 

Kirkuk, Iraq. 

"the Standard Bank of South Africa, Limited, announce that 
, February 15th the name of the Kerk street, Johannesburg, 
rah will be changed to “ Jeppe street, Johannesburg, 


br aa ” Also that an agency has been opened at Parow, 


sear ( ‘ape Town. 








DIVIDEND ANNOUNCEMENTS. 





ee 
Rate % per annum, except where | Dividend 






























marked % or stated in Cash. for Whole 
: _* Interimdiv. —_si¢_ Final div. | Years. 
Name of Company. Interim|Date of “Method tia 
or Pay- of es st Pre- 
ore ae | Final. | ment.| —_ Payment. Year,|vious 
——— Banks. ot. 
Bak of Nova Scotia... .ceeceees oe ee a’ 16 16 
ilways. 
Canadian Bade padeepes coecers a April 1 ry 3 | es 
ireat Western. ..ee0 -eeerrese | $a" 9 oe 7h 
Landon, Midiand and Scottish . Jo ee | . | 7 
Metropolitan -ouckeonneae hen eeee o- M °° ee 
wthern, "A" OFd...eecseeeeee| +e | MMT. 5 | 3} | 3 
“MB eenmcaesccne] os iMAE 3} 
nsur ° 
Dominion ‘ining . 13 13 
Exploration anemia dicinae MS Pst *e Less tax ee i 
pvaing = wiaen icnwesawas eoece 134%" ee ** ‘ 
Renong LIN .sceveree eeeeeeerres * . oe 
Boba Ti ooo ceesee ih pst |Feb: 16 ee jo Fe, 
Hevea Rubber Trustseeseseseees| 10%* |Mar. 3) Tax free ew | ea 
* |\Feb. 23) Less tax 
Johore Fara Rubber ......0.+e6. 15%* o a 
Mergue Crown Rubber. sees sedis 10% Mar. 17] Less tax ‘e - 
Pantiya Tea and Rubber....... e ee in 
Rubana —. pencarneann sates eae Feb. 24) Less tax | a 2 
soember Ajoe Rubber .eo.seeeee ee me i | 
Tebolang Rubber .........00 ‘i 10%* Mar. 1 Lee | ve 
Other Companies. { | 
Aand 8. Hemry ......-cccceves ee ee a ; 8 | 8g 
Aberdeen Combworks, Def, ....| ++ oe Less tax | | 1h 
Australian Agricultural ........| 34%* |Mar. 5) Tax free Jee | se 
Bass, Ratcliff, and Gretton .....| 5%* | .. o ~ | ‘ ‘s 
Barter’s Leather.....00 coeessee ss tax | 
Belfast Ropework ....... voathas 34%* Feb. 9} Less tax 
Beut's Brewery .... 1/ p.s.t\(kbonus} of 1/ p.s.) 3 Ps s. 3/ 'D. 8. 
Birmingham Dairy.. at ine Tax free if 
Borax Consolidated, Def, ...... ar a Sen tenn’ 12h 124 
Bovril, Def. ...0...6 Rdb heer eee oe ax free | 124 
Bursledon Brick ....... —a ee Cl oe ee 3 ae 
Caledonian Trust ...... caneseesl., ee ee Less tax | 2 ‘a 
Charing Cross Electricity ......j1/6 pst} .. é« \3/ p.8.'3/ p.s. 
City of Buenos Ayres Tramways 1/3 p.s. on oe \5/ p.s.'5/ p.s. 
on. ‘on, and Co. Ord. ek ee ee . u 7 h 7 
papaeeauns pants oAGeRG sc ae ee +. p.s.1]/ p.s. 
Dalmellington Iron ...........- 6 _ Mar. 1} Tax free i i= 
ee INES vee dee vsdeseed go s ee 8 8 

an ROGGE, 2.06005 sseevens p.s. ee oe i 

Eldtidge Pope .......... eeseahest TeueT ee Less tax 124 | 10b 

4% | 

Electrical Investment, Def. .... ee «s “a /6 Pp. s.| (5p 8. 
— Gas Light .......... waver) es or oe 5 | 
Fleetwood MES oecccindiccies a os Less tax. 3 | > 
Guardian Investinent Trust ....} «- ea is / 10 | 10 
Harrods, Limited .......ee0000+| I2Z%t ee Less tax | 16 | 15 
Harrogate Hydro ..........s00. 7 és | 20 | 20 

Herburger Brooks ........eeee0e} 5%* (Mar. 1] Tax free Bde Ee ae 

— Securities .......... ..| 10+ 7 oe i 13h s 
Cee eeene eeocececes eeeees ee ee tl 2 
TID, ps ctannca rs ntes - as Less tax | 15 | iat 
Imperial Tobacco ........cceeee ad oe oe | 24 | 224 
luternational Invsmt. Trust, wet 1lt os | 8 | 7 
international Petroleum ..... 125. pS.) oe “* aw 2, om 
Holden ......, entunene * {Mar, 1) Tax free | ee ee 
Java Investment and Loan. .....| 10%* |Feb. 22| Less tax | ss ° 
Sanindetson’ sRoy.Polytechnic| Th%t| .. ea 10 10 
CIP cccccccoccoce . ee ee ni 
langhain Hotel .....+s0+eeeee--| 5%t |(&bonus| of 24%) “Tax free 1 124 

Linen Thread ...... ceseceseceee| S%t |(&bonus} Of 24%) Tax free 1 
L % 

Wiper GAS veesecseeeserereee| 28%Ot | oe | Less tax 54} 5; 
daidstone Gas ‘nee kei 4%* |Mar. 1) Less tax ae ‘+s 
yeropolit’ n Theatre of V arieties s | “ Less tax 10 8 a 
\vuteal Light, Heat, & Power..| .. es ee 72 
New Tawnarugal Nitrate. ......| 25%1| .. | Less tax |. 
Yorthampton Electric Light....|.. se) ee 9; 9 
porta ton Gaslight ..........| 5+ (Feb, 1 “ a ee 

Octagon rewery teeeecssee 20+ ee oe 15 15 
tunsylvania Water and Power..| .. ~ . 8 8 

vell:Duftryn Steam Coal ....{ .. |Mar. 16| Tax free 6 | 10 
ower Securities. o0C Sev eeoeweel "i oe es *e | 64 6 
price Investment sescereescee} THT de Less tax 10 8 

rceerty TOONS «265 6senia 7 e} ne Less tax 10 10 

a 
Baten Bieeeaites Knvests 23] SIGH | coun eee 
Bylands and Son... ttt] Bet] Fone 
M aoa Iron and Steel... 2) 7°" no .. + Less tax i; &§ | 4 
couish Standard Reversionary 4 as Less tax 7h 
a Alien investment ., 16+ .. | Less tax 1 4 
e Lrust eeeee * . oe 22 
Slt ride Assets cesce.002 "9 ro - °° 15 15 
ee ccccces eeeeeess j 15 
Shefteld Bil Posting eared ACh Te | 25 | 25 
guefleld Gas... neat aa “a oe | 58, 58 

— Contig sates ane a Tax free | 5 | 10 
aeernge Wacsucsscbadued sctsccslt met occ | “a , ea: 
James wore "Pall Mail ieiectriclae Bat aber , rm ah | un 
*elegraph ne onstruction & eotrie 6 pati ee actin | » 10 
CaekComncicialfaveatianis.| Sect Rebs 25) Lane tex =| 8 | 
we Varieties... at ie |; Th, 5 

e and Di Peeeees ee ee oe 8 
. illiam G riffi — Electric. ee ee ta ee } 2h } 173 
Woolley, Sanders Pee eereseesees ee ee Less x 10 15 
on mite West Riding) Electric) ** se ; | 
een “SPP eres seceves 24% Mar, oe pers 


a 24% bonus tax free, b Tax free, 





WEEKLY TRAFFIC RETURNS. 


RAILWAYS OF GREAT BRI BRITAIN AND IRELAND. 























(b) Week ended Feb. — Wee ended Feb. 7, 1926. | aqureante 5 Weeks, 1926. 

(c) Week ended Feb, i “{ Total Total 
1926. 6 Open. *| Passen- Goods, | ~ Passen.| Goods, 

eS tac &ec.| &eo, 8 | Wee ee. ok. || \gers,&c ar 











25 weer | ’ 
Great Western......../3765 | 1 182000 AT. 725,000 
Do for 1925 ..... 3,754 339, aa pool Tole oee ae se 
Lond. & N, -Eastern { (c)| 6,714 ee 702 y000| 171s oe) Saetnoe 5,196,000 
Do same period 1925, 6,714 | 325,00C) 690,000) ioe 1,688,000 5,152,000 
Do for 1925 ee 6 464,000 888,000 i 52/000 ae 6,844,000 
Southern ............/2,163 | 25,000; 22,000, 576,000, 

Do lass sero 101,000, 354,000! 1,3: 


1,898,000 
seeesececcoes ie 102. j l 14 \ } 
Metropolitan (c)......| 58 | 30,000 4000 000 "1547001 sri.om sa sO 

Do for 1 33.500 153.300 20,000 


925 ........, 58} 29,500 4,000, 
Underground E.R: care 8 a home “ue | lt 1200874 
STE ntsinsdl te 1 oc) | tan | Seo. fo | 1,213,547 
Lon. & Sub. Group (c)} «. | 3. | :. 36,262) .. | .. | 188,364 
Do for 1925 ........| .. ee A 4859)... =| ft. =| (183,170 


Belfast. é Co. Down (b)} 80 2,506 871 3,377; 12,906} 4 17,534 
Great Northern ....(b}} 562} 15,100) 14,750; 29,850) 66,250 400 141650 
Great Southern ....(b)/ 2,181 30,380) 43, "4431 73,823|' 149,848! 1 98,085| 3A7,933 


OVERSEAS ae RECEIPTS. 





a § Gross Receipts 
Name, Period. if for Week. 
3 1926. 16. | + or—| 1926. | + oF — 


Total Gross 
Receipts. 








INDIAN. 
| | Rs. ] Rs. 
Assam Bengal cocoe-/40Weeks Jan. 9) 1,073 | 3,32,000 — 5,500 135.96.718 #4168 


Lt. 54,800| + 29,600 13,49,4 1,600 
Bengal & N. Western |42weeks 9,92,320! + 3,52,257 1,05,85,963) + 12,42,614 
Bengal-Nagpur ....'39weeks|Dec. 


16,59,000) + 1,55,000 Ree + 76 
Bombay, Bar., & C.I. |4Sweeks Feb. 6 27,83,000 —1,50,000 10,17,95000} + Sas 000 
Burma.. weeks 9 8,99, 958 + 45,865 eae + 45,490,355 


eeccecccces| 





Delhi,UmbeliaKaika 18weeks 87,500\— 8,545 — 3,83,400 
Madras & 8. Mahr . .'42weeks 16,00,000 +1, 52,714 6B +21,22,079 
Nizam’s Guarantd.(s)42 weeks 3,73,985'— 42,548 1,45,08, 11,839 
Rohilk’a & Kumaon'l4weeks 74,312, + 15,259 —8,77,132 + 2,49,353 
Do Lucknw-Breilly 14weeks 90, ,932| + 12,029 10,06,306) + 1,42,994 
South Indian ......\42weeks) 8,37,893| + 18,040 4,15,17,990) +24,86,367 
(s) Total receipts of all lines, 
ARGENTINE (a). 





| & d z 
TA 15,1004 3,900 bom + 38,300 
and Pacific .... 32weeks 2,611 160 


a tine N.B, eoccce 32weeks Feb. ¢ "000 

B.A. Central ........ 52weeks 7s... «| «(12,4844 924 "429,676 + 13,411 
B, A. Gt. Southern .. 32weeks 6) 4,718  311,000'+ 21,000) 7,194,000} + 372,000 
B. A. Western ...... 32weeks 6} 1,882 115,000 + 15,000 2,881,000 — 121,000 
Central Argentine .. 32weeks 6) 3,505  206,000,— 35,000) 6,609,000:— 443,000 
Cordoba Central .... 32weeks 6) 1,202 58030— 3,590) 2,208,290}+ 160,000 
Entre Rios .......... 32weeks 6 729 =39,000+ 7,400} 834,700!+ 77,500 








CUBAN. 

| a ak. £& z 
Havana Central .... 3lweeks Jan.30 .. | 422 390,114 — 11,884 
United of Havana ..|32weeks Feb. 6 1,250. riser 29,692] 2,066,740} — 383,709 
URUGUAYAN, a: 

a 2 £ oo. 

|soweeks! Feb. 6 273, 34,132/+ 3,046, 866,97//+ 13,252 
ou ieee (oe cos Beene 311 7,745, 1,134) 181,440/+ 13,652 
O. Urug. rug. (North.Ext.) 32weeks 3,481\# 474) 98,2074 10,242 
O, Urus. (West, Ext.) 32weeks| 6} 211) 3,401.4 283) 87,803/— 2,423 








CANADIAN. 


| | | 
5weeks'Feb. 7 1 4,229,381! + 284,030 22.286, 3021 +1,68.483 
Sweeks! P 1 ango| 42.301 + Bho 16,254,000) + 1,593,000 


BRAZILIAN (b). 


Canadian National.. 
Canadian Pacific.... 





f Brasil..| 6weeks|Feb. 6 8 Aaol+ & 6,500} 115,300}+ 20,800 
pce cccccees| GwEOKS 6] 1856 oa? ot 212,163}+ 62,892 
Leopoldina Termnl.| 6weeks 6} .. i 40,803}+ 12,910 
San Paulo ..........| 6weeks 7| 1538 S288 + itt 301,813)+ 63,026 


CHILBAN. 





| | | 
Antofagasta ........, Gweeks|Feb. 7 as 42,630 — eas 533 15i— i010 
eine (j-monthly)' 4weeks|Jao. 31} 366 37,562|— 14,832) sPaial— 16,897 


OTHER OVERSEAS. 


Alooy and Gandia ..| Gweeks|Feb. 6 5 Pasnam+ 3,000 164,700— 31,600 
ian Delta .~..|4l weeksiJan, 20 £10,982) + 296,655! 7 

Ge douthn. of Spain| 3weeks| 30 fot petisol3 + 16,884 523,732|— 16,855 
Mexican Railway ..| 6weeks|Feb. 7 432 | $237,800. — 26,700! 1,271,200— 228.700 
y Central ..|32weeks 974 £3,850'— 560) 157,050/+ 14,550 
Salvador ..........\32weeks é 100 | £97161+ 1,904] 12476114 8,924 


(a) Converted at par. (b) Converted at the current rate of exchange. 
TRAMWAY WEEKLY GROSS RECEIPTS. 


2 5 &| Receipts for Total 
Name, Period. ; ¢ Week. i 
@ | ag | 1926. | +or—| 1926 | + or — 








.ee-| Dweeks. Feb, 4 3529, £81,928);— 6,127; - 411,893 — . 
B. oo .|32weeks T es £14, 230|— 524 417,852\— 10,187 
Burnley Corpora on| lweek 6 12 £3,432 + 88) ee - 
Calcutta Tramways .| lweek 6} 368 Rs 112411|— 18,775) ws ie 
Chatham & District) 5weeks 4 6 £1,324) + 1 6,437\— 375 
tian Markets ..| 5weeks 4 oe ao + 12 14,037) — 583 


sereeteae| srecks| 3 21 | ages t iag "IGS sn 
1947| + . 
Gamer ame 4 | Sat sty Uae 


ys .. 5 weeks! 10) 164 
Mad 4weeksiJan. 31) .. |Rs 52,455) + 815 
een 6weeksiFeb. 7' .. £6,826'+ 1,747 


* Combined revenue, 


+ 
¥ 
a 


et a eee Ie 


Lan eer 


pee TL 


REE ARTEL aE 


pi mrerrsnatomreraente Pratt 











332 THE ECONOMIST. (February 13, 1996, 


and mining work was resumed on Jan 4th, but 
bh lid ior oanied the somewhat i F output — the absence of Men still on 

Nciseo Mines or Mexico, Lamitep. 
centrates produced 1,473 tons; sinc concentrates produced "ae e tone j lesa con. 
net smelter return on lead concentrates, $126,678 (U.8. currenc ), and on stimated 
centrates, $95,204: total, ee. Operating expenses, 85,432 sine con. 
operating profit, $136,450. Capital expenditure, $48,190, 






























TRANSVAAL GOLD OUTPUT STATISTICS. 


December, 1925. | January, 1926. 
















































Name of Mine. Est. “stimated 
Profit, 
Tons. & 
urora shares) 1 1,007 o 
paper orteanennt tg si | tae toa Reports and Notices, 
City Deep ......cccccccccecee eee 
Con~olidated Main Reef ........| 55,400 60,000 11,023 
Crown Mines (10s shares) ......| 202,000 212.000 80,874 GOVERNMENT STOCKS, &c. 
Durban Roodepoort eeseee| Sd 700 R = 
a sesecesccees| 34700 35,800 4,416 COLOMBIA (CONSOLIDATED EXTERNAL DEBT).—The Counci f 
Gefuld Prowsiary cccccescces.| 80,500 82,500 49,523 | Foreign Bondholders notify the payment of the February inal 
te Lee = — = ment of the debt service in respect of the half-year ending June J 
Government Atead....-+c.sscc+-|153}000 1614.00 173632 | 1926. 7 
Kieinfontein, NOW..cecccccecess| 48,700 55,400 16.138 GREEK DEBT.—The Council of Foreign Bondholders issues th 
Meyer and Chariton .......-....| 13,500 14,000 | _30,464| 13212 | following information, compiled from figures published by ths 
Modderfontein B. ........c.06 e»| 64,000 63,000 | 103,748) 44.074 International Financial Commission at Athens, with regard 7 
Moddertontein Deep Levels ....| $4,300 <2 | ean? Sobor | the revenues assigned under the Law of Control for the service 
—_ New (4 abe.) | 122500 126,00 | 274,171|163,117 | of the Greek debt from January 1 to December 31, 1925, com. 
New State Areas............ eo» | 73,000 73,000 55,232 | pared with those for the same period of 1924 :— : 
Nourse Mines ..........-seeec0-| 53,000 426,500 | 274,17+) 163,117 a 
Primrose, New...... ceccsccccees| 21000 21,00 2,018 | : 
Randfontein Estates............| 189,500 200,000 29,935 Monopolies, To- | : 
Robinson (£5 shares). ....c.cce0- 10,300 8,300 728 bacco, Stamps, } % 
Robinson Deep eeccccsvcesevere 73.000 74,500 a 8 ped Paper, Pireus Customs 
hs... a a 10,015 Naxos Emery. | 
Mines eeseeseeeeeeeeeee~ 4 
eeeeeee eeeeeeeereee > 11,000 1 0 10,523 .e 
SE aTreterconnsonroonena 37,000 38,000 6, 70 Drachme, Drachme, ‘4 
Van Rya DOGp. ccccccccccccccces pa 66,400 a Gross — Pe — ee Soamen 75,996,900.005 
Wont Rand Consolidated <::::] $800 S00 4x8 | Do do v+|_ 8,360,470.75 | 50,273,865.50) 
Wirwatersrand Deop "22........| #0000 azi0o | Stas re Estimated reocipts | for twelve —s ' 
Woot neressrcestesseesscces| 29:00 35500 | 2nrml "ass | Months (Law of Control) ....| _28,900,000.00 | 10,700,000.00} 


Actual receipts for 1925 (twelve i 
months) eeeeoeveeaeoeoeeeeeeee 129,129,497.85 574,185,681.0: i 


tra Onthe) coccescreseseresse|{_110,604,206.90 |(e) 455,88327095) 








As regards receipts subject to the system of plus-values, increase: 


46,217 were paid in gold at the Pirzus Customs. 


guay under Article 5 of the arrangement of September, 1924. 


eeeeresceresreeeresese 


year ending June 30, 1926. 


MISSOURI PACIFIC RAILROAD.—The Missouri Pacific Railroad 
1925, of $7,648,208, equal to $10.65 per share on the preferred 
and $4.89 on the common stock, as against a surplus of $6,503,217 
for 1924, equal to $9.05 per share on the preferred and $3.51 00) 
the common stock in 1924. The total operating revenue of the) 
Missouri Pacific Railroad for 1925 was $130,831,661, as compan’ 
with $123,647,720 for 1924, which was the previous high recor 

year. 


Seeevsrsresesecese- 


See ee err eeeeseseseee 





BANKS. 

BANKERS’ TRUST COMPANY.—The financial statement as of Decem- 
ber 31, 1925, shows capital, surplus, and undivided profits amount: 
ing to. $50,963,154, as against 850,391,559 on November 14, 1905: 
Deposits stand at $405,601,685; increase, $33,324,301. Tota! re 
sources amount to $531,870,891 ; increase, $70,165,167. 5 

BANK OF NOVA SCOTIA. —The net profit for year 1925 amounted to 


eereseesesessscere ee 


Black tin ; 100 tons arsenic. 
Eset. value, £8,265; est. profit, £5,695. 


SD thetic stat naun o . . d from 
Lower Bisichi er: $2,137,920, to which is added $337,724 brought forw ~ 
Naraguta Extended ....... eat end a 1924, making $2,475,644 available. The dividend La 
N i per cent. absorbed $1,600,000. War tax on circulation to ae 
Siamese ee Gos EE. Stone, ber 31, 1925, absorbed $100,000. Contribution to officers sonic 
Tavoy .. Valued at £14,000, ~~ fund amounted to $75,000. Written off bank premis¢s " oe 
Tekka Est. value, £4,960; est, profit, £3,835. $250,000. The carry forward is $450,644. Total asscts ounts 
Messina ae bank amount to $244,455,833. The capital stock paid Total tei 
Poderosa .... (Metric) assaying 22 per cent. copper. to $10,000,000. Reserve fund stands at $19,500,000. 4° 
Union Miniére . os posits amount to $189,456,838. » annual 
Sold during week ended Jan. 30th, DISCOUNT CORPORATION OF NEW pene. Fhe angel after 
i 
ee eenens ons ttteee. report and balance-sheet of this corpora 


: jere 
making provisions for taxes, the net profits for the oe 
$258,895. Dividends at the rate of 6 per cent. per 7 
amounting to $300,000, were declared during the wrk t amount 
divided profits account now stands at $1 ,696,234- t “dividends 
represents the earnings of the corporation in excess of Son, batt 
paid. The volume of business transacted by the corpora” tificates 
in bankers’ acceptances and in United States Treasury - 

and notes, again exceeded that of any prévious year, U ’ smaller 
to rising rates of discount and interest, the profits were $ 


than any time since the first year of operation. 


Broxex Hitt Soutn, Liurrep.—For the six weeks ended February 6, 1926. 33,300 
tons of crude ore and 2, 08 tons of deleaded slime residues were treated, and pro- 
duced 5,811 tons of y concentrates, assaving 66 cent lead and 21 ozs silver 
per ton ; also 6,076 tons of zinc concentrates, assa 47 p-r cent. zinc. 

Mouwt Lyei, Mininc anp Raitway Company, Limitrep.— During the four 


weekly iod ended Feb 3rd, the mill treated 
ly peri any ae. 8,899 tons of ore, producing 


29°77 ounces silver per ton, and 7°2 per cent. zinc; also 4,920 tons zinc concentrates 
averaging 48 per cent. sinc, 67 per cent. lead, and 78 ounces silver per ton. Milling 










Note.—Of the surplus over the estimated receipts from monopolies, [ 
tobacco, stamps, stamped paper and Naxos emery, 49 1-5 perp 
cent. is applied towards increasing the minimum rates of interest} 
and sinking fund on the External Gold Loans of 1881 to 1893. % 





in duties and proces are excluded therefrom in the above table. F 
(e) In addition to these amounts, import duties equivalent tof 
if 


PARAGUAY EXTERNAL DEBT.—The Council of Foreign Bond-F 
holders have received from Dr Venancio B. Galeano, the Finan-% 
cial Agent of the Government of Paraguay, a draft for £5,000, § 
being the second monthly instalment of the Debt Service in respect § 
of the half-year ending June 30, 1926. This remittance represents F) 
the maximum monthly sum payable by the Government of Para-f 


VENEZUELA (3 PER CENT. DIPLOMATIC DEBT).—The Council off 
Foreign Bondholders notify the receipt of a sight draft for 
£4399 158 44d, being the moiety of the first fortnightly instalment } 
of the debt service payable to the Council in respect of the half- 
: 
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reports a surplus after charges for the year ending December 31,7 
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amount to $94,862,300. Total acceptances are $85,647,974. Cash is 
at $2,770,250 The issued capital of the corporation is $5,000,000. 


ION BANK.—The profit for the year 1925 is $1,156,840, to 
_ added $900,125 brought forward from end of to 
making $2,056,965 available. ‘The dividend of 12 per cent. 
absorbed $720,000, and bonus of 1 per cent. took $60,000. The 
“um of $45,000 is set aside as contribution to officers’ pension 
‘ond. Dominion and Provincial Government taxation absorbed 
zor 667. The sum of $100,000 1s written off bank premises, and 
Sob4,208 carried forward. Total assets amount to $127,933,136. 

MOSCOW-NARODNY BANK, LIMITED.—The agzregate assets at 
December 31, 1924, amounted to £2,391,629, and on December 31, 
102g, amounted to £5,429,509. The following table compares the 
jgures of the last three half-yearly balance-sheets :— 


Dec. “ 1924. June 30, 1925. Dec. 31, 1925 
£ £ 


Deposits ....e++0+. 348,227 418,451 .. 781,627 
Correspondents .... 463,086 .. 430,345 .. 332,075 
Acceptances, &C, o... 815,608 .. 1,116,987 .. 1,544,986 
Cash ..eeeeseeese- 387,891 .. 430,911 .. 515,936 
Money at call*...... 250,000 .. 300,693 .. 751,289 
Bills ......seeeee06 233,948 .. 292140 .. 594,555 
Advances ........+- 589,119 .. 842,957 .. 1,483,540 


* Including British Treasury bills or bonds. 


fhe authorised capital of the bank is now £1,000,000, in shares 
f {10 each, of which at December 31st £512,500 has been called 
up, as compared with £350,000 on June 3oth last. The total 
reserve is £70,000. The net profit, after writing off £5,000 
representing the duty paid on the increased capital, is £47,565, 
as compared with £25,803 for 1924. The bank has paid an 
interim dividend in 1925 of 8 per cent. per annum, free of tax, 
and has transferrd £18,154 to reserve account, leaving an un- 
divided profit of £7,993 carried forward. 


UNION DISCOUNT COMPANY OF LONDON, LIMITED.—At an extra- 
ordinary general meeting, held at the offices of the company, 
39 Cornhill, London, E.C., on February 11, 1926, the resolution 
passed at an extraordinary generai meeting, held at Cannon Street 
Hotel on January 21, 1926, viz., ‘* That each of the existing £10 
shares be divided into two £5 shares, and so that the proportion 
between the amount which is paid and the amount which is unpaid 
on each share of reduced amount shall be the same as it was in the 
case of the existing {10 share from which the share of reduced 
amount is derived,’ was duly confirmed. 


SUN LIFE ASSURANCE COMPANY OF CANADA.—The Sun Life 
Assurance Company of Canada report large increases as at Decem- 
ber 31, 1925, under all heads. ‘Ihe new assurances effected 
amounted to £ 30,755,559, an increase of over £11,509,000, bring- 
ing the total assurances in force to £2009,814,472. The premium 
income Was £9,315,123, an increase of £1,289,000 over the previous 
vear. This brings the total annual income up to £14,217,000. The 
‘unds show a gain of over £5,067,000, and now amount to 
£60,570,000. Undivided surplus is £5,884,931, showing an in- 
crease of £1,342,324. Annuity purchase money was again con- 
siderable—£ 1,012, 332. 


RUBBER, &c. 


PANTIYA TEA AND RUBBER.—The net profit earned in 1925 was 
£27,725, against £6,250 in 1924. The ordinary dividend is raised 
trom 1§ per cent. to 70 per cent. The sum of £5,000 is put to re- 
‘erve, and £1,500 to income-tax reserve. The carry forward is 
£2,400, The rubber crop for the year amounted to 247,596 lbs. 
The cost of production f.o.b. Colombo was 8.82d per lb, against 
‘2d per Ib for 1924. The net average price realised for the 
Portion sold was 38 4.36d per lb, against 1s 6.48d per Ib for last 
season. The average rate of exchange for the year was 1s 64d, 
éfainst 1s sid for 1924. Total assets are £67,012. Cash has 
— from £2,921 to £20,343. Stocks are at £14,273, against 
£75748. 

MISCELLANEOUS. 

COOK, SON, AND CO. (ST. PAUL'S), LIMITED.—The report for 1925 
reveals a net profit of £266,446, against £326,083 for 1924. To 
this is added £64,165 brought in, making £330,611 available. Pre- 
‘erence dividend absorbed £85,312. The ordinary dividend is 7 
Per cent., absorbing £93,403. A dividend of 100 per cent. is 
‘gain paid on the deferred shares, absorbing £14,491. The sum 
% £50,000 is put fo reserve, against £100,000 a year ago. The 
Carry forward is £87,345, subject to provision of three months’ 
Preference dividend to end of 192s. The balance-sheet shows 
‘otal assets £3,643,231. Goodwill remains at £325,000. The in- 
‘estments are afl in British Government securities, and are shown 
Me ger in the balance-sheet at cost, i.e., £604,785. The market 
ule at end of 1925 of these investments is shown as £600,353. 
- IS at £328,667, as compared with £345,891 at end of 1924. 
ae stand at £1,078,213, against 1,114,883. Stocks stand 

£826,805, against £845,043. 
cular ; READY COMPANY (GREAT BRITAIN), LIMITED.—In a cir- 
state fy shareholders, dated February 5, 1926, the directors 
to te aiter careful consideration, they have decided to submit 
in . shareholders a proposal whereby the sum of £49,800 stand- 
ee © the credit of the general reserve be capitalised and applied 
to be ane Up in full 49,800 ordinary shares of the company; 
of one ean to the ordinary shareholders in the proportion 
Shares nly paid ordinary share of £1 for every five ordinary 
in th eld by them. Fractions will be paid in cash as provided 
submit Tesolution. A meeting is to be held on March 1, 1926, 

ting the proposal to the shareholders for approval, and 
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Providing that the new ordinary shares shall rank pari passu 
With the existing ordinary shares as regards the final dividend 
for year ending March 31, 1926. 

FLEMING, REID AND CO.—Net profit for 1925 is £133,162, against 
£141,686 in preceding year. The sum of £40,000 is again put to 
reserve, and £5,000 to shop insurance fund. The ordinary divi- 
dend is 15 per cent. The carry forward is reduced from £40,906 to 
£43,320. Balance-sheet reveals total assets £1,357,861. Cash has 
risen from £8,537 to £119,949. Investments are all in British 
Government securities shown at cost, £151,389, against £150,975 
in preceding balance-sheet. Stocks are at £560,349, against 
£646,567. 

HENRY BRUCE AND SONS, LIMITED.—The directors’ report and 
accounts for the year ended December 31, 1925, states that the 
gross profit for the year is £45,544, which, with the balance of 
£17,790 carried forward from last year, and after restoring the 
provision for excess profits duty of £12,940, which in the opinion 
of the directors is not now required, amounts to £76,274. After 
providing for depreciation and corporation profits tax, the balance 
available is £68,143. From this has been paid: Dividend on prior 
ees and first preference shares for year to December 31, 192s, 
ess tax; dividend on second preference shares from September 29, 
1925, to December 31, 1925, less tax; interim dividend on ordinary 
shares to June 30, 1925, of 5 per cent. per annum, free of tax. 
Amount already placed to reserve account from last year’s profits, 
leaving a balance available, subject to income-tax, directors’ fees, 
&c., of £54,860, which the directors recommend should be dealt with 
as follows: To further addition to reserve fund, bringing this fund 
up to £40,000, £34,980, leaving to be carried forward, subject 
to income-tax and directors’ fees, £19,880. 

LINEN THREAD COMPANY.—The net profit for year ended 
September 30, 1925, after deducting debenture interest and pro- 
viding for taxation, is £257,955, against £294,484 in preceding 
year. The ordinary dividend has been reduced from 11 per cent., 
free of tax, to 84 per cent., free of tax. The carry forward is 
reduced from £203,723 to £200,428. Balance-sheet shows total 
assets 45,829,002. Cash is at £371,697, against £296,056. Invest- 
ments in Government securities are unchanged at £547,627. Stocks 
are at £165,565, against £227,026. Debtors amount to £155,666, 
against £157,686. Reserve account remains at £600,000. 

MOSS EMPIRES, LIMITED.—The summary of the results for the last 
three vears is as follows:—The credit balance shown each year is 
arrived at after allowing for debenture interest and depreciation :— 


— = 1925, 
£ 

Brought forward from previous year. 18,197 .. 16,855 .. 19,972 

Credit balance on year ............ 29,861 .. 79,696 .. 91,279 

48,058 .. 96,551 .. 111,251 

Preference dividend ......++..+++. 18,395 .. 18,553 .. 18,993 

Ordinary dividend .......... eoeee- 10,759 .. 32,550 .. 44,615 

(23%) «+ (7%) «2 (10%) 

Dis. and exs, on debenture stock.... -- ee 12,487 .. 12,000 

Income-tax reserve ...........025 ve oa es 7,000 .. 4,000 
Corporation Profits Tax............ 2,049 .. 989 .. oe 
Depreciation of investments...... ee es eo 5,000 ..  .«- 

Carried forward ...... cocccccccece 16,865 .. 19,972 .. 31,643 

48,058 .. 96,541 .. 111,251 


The annual meeting of shareholders will be held on February 2s, 
1926, and the transfer books of the ordinary shares will be 
closed from February 15 to 25, 1926, both days inclusive. 


POWER SECURITIES CORPORATION.—The report for 1925 reveals a 
gross income of £96,412, against {£91,389 for 1924. The sum of 
£20,000 is again put to reserve, making total reserve £60,000. 
The ordinary dividend is raised from 6 per cent. to 6} per cent. 
The carry forward is increased from £8,557 to £12,945. Total 
cash resources of the company have risen from £135,218 at end 
of 1924 to £199,360 at end of 1925. 


RAILWAY DEBENTURE AND GENERAL TRUST.—The issued 
capital consists of £500,100 ordinary stock, and £500,100 4} per 
cent. cumulative preference stock. There is now outstanding 
£473,413 4 per cent. debenture stock and £765,000 4} per cent. 
debenture stock. The revenue for the vear ended January 15, 1926, 
after providing for expenses is £129,656. The interest on debenture 
stock amounts to £53,303, leaving a balance of £76,293; add balance 
brought forward from last vear, £13,871—{g0,164. The amount 
written off cost of investments is £15,000. The preference stock 
dividend paid and accrued amounts to £22,504. The proposed 
final dividend of 54} per cent. upon the ordinary stock with the 24} 
per cent. interim dividend (making 8 per cent. for the year) 
absorbs £40,008, leaving to be carried forward to next year 
£12,652. Reserve fund stands at £225,000. 

RAILWAY SHARE TRUST AND AGENCY.—The issued capital 
consists of £400,009 ordinary stock and £377,040 7} per cent. 
‘“B” or preference stock. There is also £400,000 4} per cent. 
first debenture stock outstanding. The revenue for the year ended 
January 15, 1926, after providing for expenses and income-tax, is 
£86,572; the interest on debenture stock amounts to £18,000, 
leaving a balance of £68,572; add balance brought forward from 
last year, £15,395—£83,007. The amount carried to reserve account 
is £10,000; the preference stock dividend, paid and accrued, 
amounts to £28,278. The proposed final dividend of 55 per cent. 
upon the ordinary stock, with the 2 per cent. interim dividend 
(making 7} per cent. for the year) absorbs £30,000, leaving to be 
carried forward to next year £15,689. After transferring the sum 
of £10,000 from revenue account, the reserve acocunt will stand at 
£210,000. The balance on change of investments has been applied 
in writing down the book cost of the investments. 
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OVERSEAS TRADE RETURNS. 
(Value C.I.F.). 






































































IMPORTS. Exports. 
Month Ended | Month Ended 
January 31. January 31. 
1925. | 1926. 1925. 1926. 
—Food, Drink a £ | £ £ 
17 Food, Drink and Tobacco— | 10,431,091, 11,425,508) 548.969] 428,588 
B, Feeding stuffs for animals........ 729977; 319,761) 231,871 
> onan eaet 777755") 10)359'517| 10,946,657, 149,251] 141,882 
D. Animals, living, for food.......... 782| 1,469,587 9,076 6,731 
B: Other food und drink. non-dviabio| M2569T9 | MBULESS) sossae7| 2751185 
ee ” ) 
G. Tobacec’ es... teseceesesesees,| 1539884) 2,015,450| 506,205] 561,682 
Total, Class I. ............ 51,053,045 52,449,649 4,600,129] 4,121,949 
11.—Raw Materials sand Articles Mainly we — — |---| 
ee seecees| 25077 675} 4,708,978| 3,821,336 
B, Other non-metallic mining and j 
secs] 518,787) 38,709} 151,638 
a eee ~m deons2) S16] 34419 
a nena 1618082] 1758016) 163,525) 79851 
BE. Wi and timber .......cc006 cece 2,300, ' y ' 
F. Raw cotton and cotton wate — atean 10,826,281' 220,616 108,418 
ee ee 9980 638 100215) 807854 
H. knubs and noils ........ e 
I. Other textile materials...........- Sis —— 48,127 a 
J. Oilseeds,nuts,oils,fats r'sins&égums 3,296) 4 
E idceredmrnnare’ | “amie Pa] Sete) tas 
ee... A 17,243] 45,435 
N. Miscellaneous, raw materials and 
articles mainly unmanufactured | 1,107,927) 953,495, 414,318} 306,566 
Total, Class II............. 50,851,255| 40,905,456, 8,329, 6,351,007 
X11.—Articles Wholly or Mainly Manu-|-————_ enema 
factured— 
A. Coke and manufactured fuel...... 258 413,644 88 
B. Earthenware, glass, abrasives, &. 755,099) 821,81 999,361; 1,001,772 
C, Iron and steel and manufactures | 
a iar 2,051,625; 1,807,420! 6,024,947! 5,642,764 
D. Non-ferroas metals and manufac- | 
. ures rOOL «= oe foc es ene 3,231,535| 4,358,171| 1,249,419 1,448,664 
ware emen | 
ie oe 659,4 479,674 744,347 «697,333 
®. Blectricai goods and apparatus ..| 433,944! 352,996 1,156,257) 756 
G. Machinery............+...0s00. | 943 4,209,615 
H, Manufactures of wood and timbe 465,710 620,789 204,358 159,312 
Li. Cotton yarnsand manufactures .. 662,261) 18,370,865 15,161,357 
J. Woollen and worsted yarns and a 
manufactures............ sesccees| 1,350,31 1,199, 6,245,749 5,030,603 
&. Silk and silk manufactures ...... 2,010,080! 1,299,167 162,571 117,817 
GL. Manufactures of other textile { 
Tian rein senate 1,653,302 1,284 2,493,658] 2,311,559 
M. A illite iae ak eseeees| 1,597,566. 1,052,578 2,092,947 
N. . drugs, dyes, & colours} 1,282,671 1,124, 2,119,943) 1,919,425 
©. Oils, fats, ardresins, manufactured] 2,733,984 2,328,61 773,822 ,481 
P. Leather and manufactures thereo!)} 1,413,223. 1,103,454; 585,835 
@ Paper and cardboard ccccceccccce] BASATSL| 1,910; 793,844 756,322 
Ve oa b pememrn| ee 854,214 108; 2,729,166 2,610,136 
an Desooodabebesos i 
& Rubber manufactures .......... ..| 457,509 ed 550;261! 593,700 
@. Miscellaneous articles, mainly o1 | 
wholly manufactured............| 2,395,402 2,083,389) 2,620,189 2,495,336 
Total, Class IIL...........-| 26,396,064 24,062,688) 54,968,943 48,366,197 
IV,—Animals, not for f00d ........0-.| 1.4410 121,254, 197,104 182,049 
V.—Parcel post, non-dutiable articles..| 502,703! inns 955,350 1,359,272 
Total .......0-e+e2seeeeeee-|128,927,477' 117,689,450' 69,050,534) 60,380,474 








SELFRIDGE AND CO., LIMITED.—The preliminary report shows 
that the net profit for the year ending January 30, 1926, 
after deduction of all salaries, ample provision for depre- 
ciating store utensils, motors, machinery, &c., but excluding 
income-tax, is £504,160, against £353,399 last year. In 
the former reports the sum paid for income-tax has been deducted 
before showing the amount of profit, but this year income-tax has 
not been deducted, and a sum of £45,000 is reserved for the pay- 
ment of such tax. If, for comparison, the profits be calculated 
upon the same method as last year, which included the cost of 
income-tax, the actual net increase of profit this year would be 
£108,744. It is proposed to pay a dividend on the ordinary 
shares of 15 per cent., free of income-tax, and after allowing for 
sundry other reserves and allocations similar to last year the 
amount to be carried forward is £137,995 against £146,780. 

8. AND W. BERISFORD, LIMITED.—The directors of this company 
have resolved to offer the remaining unissued shares, totalling 
75,000. The proceds of the issue will provide for an important 
extension in territory which is not at present covered by the 
company. The shares will be issued as £1 ordinary shares at a 
premium of 5s per share, and the ordinary shareholders on the 
company’s register on February 6, 1926, are offered an allotment 
of one new ordinary share for each two ordinary shares held by 
them, fractions being ignored. The new shares will rank for 
dividend on the amount paid up from the respective dates of call, 
at the rate of dividend declared for the whole of the financial 
year ending September 30, 1926. 

VOCALION GRAMOPHONE COMPANY, LIMITED.—Under the terms 
of the purchase agreement with the former owners of the com- 
pany’s factory, the board’s control of trading operations did not 
commence until March last. The directors have decided, therefore, 
that the first accounts to be presented to the shareholders should be 
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and an interim dividend of 2 per cent., less tax, on the ordin 
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for the period of 15 months from January, 1925, to March 1926 
thereby including a complete year under the company’s direction ; 

WM. FRANCE, FENWICK, AND 0O., LIMITED,—The profit for the 
vear 1925, after adjustment of taxation and after providing for 
depreciation and management expenses, amounts to £48,182. After 
charging directors’ fees there remains to be dealt with (including 


£95304 brought forward) a balance of £55,469. The sum of £8,260 


is applied in payment of preference share dividend for the year 
arv 


shares was paid on September 1, 1925. The directors now recom. 


mend payment of a final dividend on the ordinary shares for the 


year ending December 31, 1925, of 3 per cent., less tax, making in 
all 5 per cent. for the year. These appropriations will absor\ 


£45,750, and leave the sum of £9,719 to be carried forward. The 


directors have decided to transfer the sum of £125,000 from the 


reserve account as additional depreciation of the company’s assets. 


and have applied the amount mainly in reducing the book value 
of the fleet. Total assets stand at £1,126,392. Cash has risen 
from £106,507 to £119,419. 








Conmercial Revorts. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


Climatic conditions continue adverse to agricultural operations, 
further heavy rains preventing outside work owing to the sodden 
state of the ground. In the floating and forward cargo section 
trading pursued a quiet course, and with some pressure on the 
part of holders a weaker ton resulted. On the other hand, maize 
cargoes experienced a better demand for old crop positions at 
dearer rates, and steamers of La Plata afloat sold from 30s 7}d 
to 31s per 48o Ibs c.i.f. terms. Wheat easier. No. 1 Northern 
Manitoba ex-ship to arrive quoted 63s 6d, No. 2 ditto 62s 3d, 
No. 2 mixed Durum landed 59s gd, Barusso new crop 61 lbs ex- 
ship 56s, per 496 lbs. English quoted 11s 4d-11s 8d per 112 lbs 
free on rail. Flour remains quiet. London standard grade 
quoted sos, town whites 51s, patents 52s-53s per sack delivered in 
the Home Counties, with 6d-1s per sack delivered in the London 
districts. Of imported, Manitoba patents range from 46s-49s 6d, 
Minneapolis 48s 6d-49s 6d, Australian 46s-46s 6d per 280 lbs ex- 
store. Maize firmer. Plate ex-ship quoted 32s, landed 33s od, 
No. 3 white flat African landed 34s per 480 lbs. Yellow African 
maize meal ex-ship to arrive £7, white ditto £7 per ton. Barley 
steady. Californian ex-store quoted 38s-49s, Chilian Chevalier 
sos-62s, brewing 39S-s0s, according to quality, Australian Che- 
valier 48s-50 ex-store, Danish ex-ship 448-56s per 448 lbs. Ameri- 
can malting ex-ship 27s 9d, No. 3 Canadian Western ex-ship 
29s 9d, Russian ex-ship 27s, landed 28s 6d, per 400 Ibs. English 
quoted 7s 6d-14s od as to quality per 112 Ibs. Oats maintained. 
Plate ex-ship quoted 21s 3d, landed 22s 6d, No. 2 Canadian 
Western ex-ship to arrive 27s 3d, landed ags, No. 3 ditto 24s od 
ex-ship, No. 2 Canadian feed ex-ship 22s 6d, landed 24s 3d, No. 2 
white clipped American 38 Ibs landed 24s gd per 320 Ibs. Danzig 
ex-ship 27s gd, German as to sample 27s-28s 6d per 336 Ibs. Eng- 
lish quoted 8s 6d-9s 4d per 112 Ibs free on rail. Millers’ offal 
dull. Broad bran quoted 8s-8s 6d, middlings 7s-7s 3d, fine ditto 
10s, bags included, ex-mill, feed oatmeal 7s 3d, light oats 7s 34, 
ground oats 11s 3d per cwt free on rail. Oatmeal steady. [London- 
made flaked quoted 17s 6d, rolled oats 16s 6d, medium, also fine cut 
16s 6d, coarse, also medium pinhead 16s 6d ex-mill, ordinary 
Scottish oatmeal 17s, American ditto 15s 6d-16s per cwt. 


COMPARATIVE AYERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
during the harvest years 1925-26, 1924-25, 1923-24, 1922-23. 





| 1926-1926, 190.1925 1s13.190 192-1923. 








Estimated sales of home-grown wheat—| Cwts. Cwts. | Cwrs. Cwrs. 
L week to Feb. 6 .....ssssesseseesoees Ste | 415,867 | _ 266,409 | ee 
23 weeks to Feb. 6 .......c0s000. visesees| 8,971,107 | 5,506,916 | 7,926,064 10,1 
rat = - t a 
Average price English wh per sa a: | e a & 
Ce ee ee ae ll 10 13 4 | 10 4 9 8 





The following is a statement showing the Quantities Sold and - 
Average Price of British Corn in the two weeks, and for t 
corresponding week in each of the years from 1922 to 1925 :— 
ec Ne 


Quantrrizs Soup, Avensonx Paice rex CWT. 





Wheat. | Barley. | Oats. | Wheat. | parte. | oats 






Owts. ts. 8 sd 9 : 
Jan. 30........| 270479 | 292,736 Wi} Ws) 352 
Feb, 6........| 304,818 235,762 64,347 uw); wo 
— 4 
1922 ......000.] 453357 | 213,321 65640 | 1010 | 1220] 20 
1923 ......020.| 428,999 | 227,725 16,956 9 6 9 ¢ on 
1924 Peccccccee 327,651 264,149 87,572 10 7 ll 6 10 3 
1925 ..ececccee| 407,385 209,209 118,054 133 8| 1355 
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Yorkshire Electric Power...... oe] Dec. 31 | 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 























a re | | | Ree i 3 
| rofit | I A i 
| Am ppropriation. Corresponding 
|Balance| After | — } PeriodLastYear 
‘eciailie Period | from Pay- | = fT ag One pnemnonmgeescrnennies 
mpany. Ending. Last | ment of | = oe /_—=“ (Carried to ane 
\Account.) Deben- | eo || Prefce. Ordinary. | Reserve, | Balance Net | Divi- 
| ture ution. ! + Deprecia- | Forward. | post. | dend 
ae a Interest. | Amount. Amount. | Rate.| tion, &e. | ; ; 
Breweries. ; £ | £ ee a? Se eK ct os GE Co et ae 
mE ey ae ae “Dec. 31! 9201 12,0861 21,2871 | % | | % 
gon «- , 287), 2,000 ; 
OFictrie Lighting and Power. } 5,250) 16 4,900) 9,557) 12,083, 15 
Northampton Electric .....+.+++| Dec. 31 | ' 4,025) 43,918, 47,943), 2250 27,411 9,955| 8,327} 22,328) 9 
| 
| 


Financial, Land, &c. | 
City of Aberdeen Property .....-! Dec. 31°, = 3,863 6,038! 





13,871 76,293 


Railway Debenture and General.. Jan. 15 
15,395 68,572 


Railway Share Trust, &c......... Jan. 15 


46,053) 205,012) . an 59,529, 84,667 


71,819 55,050 182,764 8 
| | 


9 

8 
9901' 2722 1,891 5 3,220 2,068; .. | 

B 

A 








90,164} 22,504) 40,008 8 15,000 =—-:12,652/ 72,628, 74 
— 28,278 30,000, 74) 10,000 15,689} 65,368) 64 
72,908] 1,087) 48,347) 71) .. | 23,474) 49,799) 7% 
36,111) 7,188) 12,200 7 | 2,000, 15,723 17,319 74 


13,042 123,389 "72.908 55,699 60,567, 7 | 2,000 18,165} 117,932) 7 


settish American Investment .., Dec. 31 | 71,068 191,855 262,923) 44,430{ 95562 10B)) a5. 999 74,431 172,908) 108 
Gas. | } " a 
seamen Min cotindhx tesco Dec. 31} 33,747 115,330 149077. | 1og6a|{ $4 }} 39,436 102,777 pre 
Portsea Island...seeseeees veeees Dec. 31*| 42,532 20,540 63,072), 20,290) .. | .. | 42,782) 17,785]. 
fottenham District Light, &. .. Dec. 31} 34295 72,425 106,720 9,550, «87,632 ee Sh .. | 39,538| 66,743 (6) B 
Wad Ne 1 es eeaewn Dec. 31 | 4,930 17,380 22,310, 1,600; 13,955) 43. 247) 6,508; 15,247) 43 
Hotels, Senennaete. &c. ese) ai i | | | 
Harrogate Hydropathic ........ ec. y 8,363 12,661) 8,000, 20+ | 1,000 3,661 9,882) 20+ 
pee a Te Oe Dec. 31 | 26,875 9,259 36,134) | 10,773 124+... | 25,361) 17,872! 1 
Iron, Coal, and Steel. . - | —_— | 3 ” : "7 ait 
Steel Developments ....ceeesee. dec, y 4,807 7,499) oe 4,493, 6+ | ee | 3 7,569, 7 
Rubber, &c. | | | _ wr 
Pantiya Tea — Rubber ......0. Dec. 31 2,675 27,725 30,400; 21,000 70 | 7,000 2,400 6250 15 
ipping. | | ; 
Wm, France, Feawick and Co..e. Dec. 31 | 9,304 46,165 55,469 — 37,50) 5) . | 9,719/ 68,703 8 
Shops and Stores. | 
Lennards .. ‘ sata eer ecccee| Dec. $l | 13,597 33,171 46,768) 7,500 18,750, 15 | 5,000. 15,518 41,558, 124 
extiles. 
ee Nov. 30 | 70,231 90,172 160,403] 5,000, 128,000, 8 -. | 27,403} 134,831 8 
Fleming, Reid, and Co........... Dec. 31 | 46,906 133,162 180,068) 8,340 83,408) 15 45,000 43,520; 141,686; 18} 
Linen _—— <ece¥s be ce Shem sous or 203,723 257,955 451,678) 121,000; 140,250, 84+ es 200,428} 295,484 11+ 
ramways. 
City of oe a oe eee Dec. 31 | 11,439 69,400 80,839 “ coo 5 5,604) 13,235; 68,975) 5 
rusts. 
Average Trust.....esccscccseees Dec. 31 | 584 5,666 6,250) 350 3,750, 75 | 1,000, 1,150 3,368 50+ 
Guardian Investment ....... Jan. 20 12,000 47,630 59,630 11,087 24,639' 10 | 11,904 12,000; 44,289 10 
Waterworks. 

South Staffordshire ........ eee; Dec. 31 

Sunderland and South Shields .. Dec. 31 26,983 45,925 

Sutton District .......... oeeese! Deo. 3 9,457 26,654 

_ _ Other Companies. | 

yp GI 0. oc cttad bantnen see ' Dec. 31 2,573 29,517 


. : ( 17 
Cook, Son, and Co. (St Paul's) . . Dec. 31 64,165 266,446 330,611 113,749); 14,491/100D¢. | 50,000) 58,908 | 326,083 | 100Df. 
George Outram and Co. ......e., Dec. 3l 27,655 206,271 233,92 a 115,880} 25 


luperial Tobacco Co. (Gt. Britain’ 


{ 


32,090 1,298 21,114/24/ p.s.; 5,000! 4,678| 27,347/21/ p.s. 
93,463| 7 Ord. } Ord. 


100,500/ 17,546] 196,642| 25 


065, 5,000; 30,000 124 5,000 15,065, 41,559 12% 


and Ireland) ..... jekedaghe ' Oct. 31 549.264 8,884,990: 9,434,254) 852,209; 7,188,407 24 | 750,000 643,638 8,369,061, 224+ 
| 


John Anderson’s Roy’l] Polytechnic Jan. 19 13,380: 41,685 
National Gas Engine............ Dec. 31 13,247 39,147 


52,394 12,000, 24000 4 16,394 22,398 24 





Power Securities Corporation ....| Dec. 31 8,556: 77,966, 96,522; 27,781 25,797 6% | 20,000 12,944 74,832) 6 
Rylands PE siduadedes cas. | Dec. 31%} 128.656 106,553 235,209; 60,000 70,333, 10 oe 104,876 114,444 10 
Sentinel Waggon Works ........ | Dec. 31 10,493, 10,821 21,314; 19,962 ce as | ‘cs 1,352, 66,690, 7% 
William Griffiths and Co......... Oct. 31 28,021 16,899) 44,920 “s 17,531 12 27,389 24,708 174 











* Half-yearly. 












+ Tax free. 
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Stiahisae AMERICAN WHEAT MARKETS. 

ena ets have been weaker, a good deal of liquidation laving 
- en place during the last few days. Apartial rally was induced on 
uesday by lower Canadian stock figures, and reports of absence 
* sufficient snow in the winter wheat belt, but in the absence of 


* satisfactory export demand prices eventually marked a decline’ 


of about . " i ‘ 
—"' 5 cents over the week. Recent quotations :— 








| 1925. | 1926. | 1926 


| 
| Jan. 2, 'Feb. 13,2Jan. 7, | Feb. 4, Feb. 11, 
tite iiee 1925." | "1926. 
Winnipeg (No, 1 Manitoba)—Cents per ead | lial 
Chicago (Na Bary aii tees testes eeeeees 190 160 
= o\No 2 Winter)—Cents per 60 Ibe} 177 | rt 1764 | 17 16st 
edie ae supply of wheat in Canada has decreased by 980,000 
bushel on the week to 57,971,000 bushels, as against 31,271,000 
Hes at this time last year. 








COAL. 


0 
as carne iff correspondent writes :—The only outstanding feature 
tering fo € Strength of the export demand for anthracite. Char- 
Partly C the United States has been exceptionally active, and 
of the ie ans of the scarcity of prompt tonnage, and partly because 
stinatio of homeward business, outward rates of freight for U.S. 
the rates e have improved to 148 6d and even 15s, compared with 
Coals there h about 7s ruling three or four weeks ago. For steam 
© has been a slight lull, due to the lack of prompt tonnage, 


and thi ; E 
by nn Scarcity was accentuated towards the end of the week 


of Ditwor nation of a number of vessels at Bordeaux, where a strike 
aders has broken out. Prices, however, are well main- 


tained, and exports fully up to the increased volume of recent weeks. 
It is reported that the Paris-Lyons-Marseilles Railway has placed an 
order for 100,000 tons of small steam coals for delivery over the 
year. The following are the current approximate quotations :-— 
Best Admiralties 23s 6d to 24s, seconds 22s to 23s, best drys 21s 6d 
to 22s 6d, Black Veins 21s to 21s 6d, Western Valleys 20s to 20s 6d, 
Eastern Valleys 20s to 20s 6d, best bunker smails 13s 6d to 14s, 
ordinary cargo smalls 11s to 11s 6d, coking smalls 13s 6d to 14s, 
anthracite best large gos to 42s 6d, Red Vein large 27s to 2gs, 
machine-made cobbles 52s 6d to 53s, French nuts 54s to 55s, stove 
nuts 54s to 55s, rubbly culm gs to gs 9d, coke (special qualities) 40s 
to 42s 6d, patent fuel 20s 6d to 22s éd, pitwood ex-ship 28s to 30s. 





Our Glasgow correspondent writes :—The collieries in Scotland, 
with the exception perhaps of those in the Lothians, have mostly 
contracted for their outputs for the next two or three weeks, but 
in many quarters it is held that the recent upward movement 
in prices has resulted largely from buying on speculative account. 
For nearly all varieties of fuel prices are rather easier, actual 
holders not having sufficient foreign orders to absorb commitments, 
and, under pressure from the collieries, indulging in price-cutting 
to induce business. Current prices are approximately as follows :— 
Lanarkshire: best Ell. 17s gd, best Splint 23s, secondary 20s 6d, 
Navigation 19s 6d, steam 17s, Hartley 22s 6d, treble nuts 17s, 
doubles 16s 3d, singles 14s, and Pearl 128 6d; dross tos. All 
per ton f.o.b. Glasgow. Fife: screened Navigation 21s 6d, first 
steam 17s, and third 14s, treble nuts 18s 6d to 19s 6d, doubles 16s, 
singles 14s, Pearls 12s 6d, Navigation smalls 16s. All per ton f.o.b. 
Burntisland or Methil. Lothians: Prime steam 15s 3d, secondary 
148 10}d, treble nuts 17s, doubles 16s 3d, singles 14s, and Pearls 
12s 3d. All per ton f.0.b. Leith. Ayrshire: unscreened navigation 
16s, jewel 18s 6d, steam 17s, trebles 17s 6d, doubles 16s 3d, singles 
148 3d, Pearls 12s.6d; dross ros 6d. All per ton f.o.b. Ayr or Troon. 
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Our Sheffield correspondent writes—The coal market is easier, OTHER METALS. 
and recent prices are difficult to maintain. The labour position 
is too uncertain to encourage the placing of important forward 
contracts. The home demand for manufacturing fuel is compara- Tin.--The market developed further strength in face of liberal 
tively brisk, consummion being greater than in December, but | pyying orders, though Eastern advices were weaker, while helders 
not much South Yorkshire coal is being exported at the present adopted reserved measures. A good turnover, however, resulted 
time. Best hards are quoted at 178; best Blythes at 16s 6d to | ajthough movements were attended by some irregularity. Rischdaed 
178; and best Tynes at 16. Durham beehive foundry coke is | cash changed hands at £284 to £288 10s and £286 15s, and oe 
quoted at from 30s to 32s 6d at ovens, and patent oven coke at 22S. | months £280 to £279 and £280 tos. Sales in the East were re. 
ported at £285 5s to £284 10s. 

CorreR also proved an active market, and after opening easier, 
values marked an irregular advance in face of stimulating Ameri. 
TRON AND STEEL. can cables and improved inquiries, especially for near positions. 
Standard cash sold £59 17s 6d to £59 10s and {£60 as 6d, with 
three months £61 2s 6d to £60 10s and £61 6s 3d. 

Leap in generally good demand, but with sellers prominent, 
rates exhibited irregularity and weakness. Good soft foreign pig, 
February, sold £33 16s 3d to £33 10s and £34, March £33 128 6d to 
£34 2s 6d, April £33 18s od to £34, May £33 158 to £33 115 4d 
and £34. ‘ 

SPELTER was accorded active support and market irregular. 
February sold £36 8s gd to £35 17s 6d, March £36 1s 3d to 
£35 16s 3d, April £36 10s to £35 178 6d, May £36 7s 6d tol 
£35 16s 3d, June £35 158 to £35 138 gd per ton. 

ANTIMONY quiet. English specials quoted {£99 10s to /100. 
China regulus spot fo1, afloat £86, January-February £81, 
February-March £80, March-Apri'! #50. China crude, spot, /60, 
and February-March / <6 per ton, c.i.f. 

AtuminiuM.—Home trade nominally £120, export £125 ton. 

QUICKSILVER.—Spot quoted £14 15s per bottle. 

Tin Prates steady. I.C. Cokes, forward, 19s 6d per box, f.o.b. 
Swansea. 

WoLFRaM quiet. February-March quoted 23s 9d per unit, c.1f. 
terms. 











We extract the following from the weekly report issued by the 
London Iron and Steel Exchange :—There is no particular feature 
in the iron and steel markets this week, but a certain amount of 
hesitation is noticeable on the part of buvers. Conditions through- 
out the country are reported to be slightly less active. The most 
conspicuous feature of the situation is the determination shown 
by consumers to limit their commitments, and this, of course, is 
principally due to the uneasiness felt regarding the coal situation. 
The pig-iron department is perhaps rather an exception, as users 
are showing a greater inclination to lay in stocks of pig-iron than 
of other iron and stcel material, but this may be owing to the recent 
reduction in stocks and the firmness with which producers have 
maintained their prices. The demand for semi-finished materials 
appears to have slackened off somewhat, probably as the result 
of the higher prices now demanded by Continental material and the 
greater willingness shown by British makers to quote competitive 
prices. The cail for finished steel is moderate, although good orders 
have been booked for some descriptions for India and the Far East, 
principally for sheets. 
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Our Middlesbro’ correspondent, under date February 11th, writes 
as follows :—Pig-iron.—Business has taken rather a quieter turn, 
but as there is so little pig-iron to sell this causes the makers very 
little concern. Export business is still on a modest scale, but the 
home market absorbs all available supplies. The agreed prices 
are rigidly alhered to, and No. 3 Cleveland G.M.B. still remains 
firm at 7os per ton. It is still very difficult to negotiate purchases 
of East Coast hematite except for delivery several weeks ahead, 
and a heavy home and export demand is maintained notwithstand- 
ing recent price advances. Mixed numbers are now quoted 78s 
per ton minimum. Manufactured Iron and Steel.—There is a 
better atmosphere in the steel trade with the placing of orders 
recently for new tonnage, but much more is needed to restore this 
industry to prosperity. Other branches report a quiet trade, and 
prices are still very depressed, the following being approximate 
quotations :—Steel ship plates, £7 7s 6d; steel ship angles, £7; 
iron bars, £11 58; steel rails, £8. Iron Ore.—Best Rubio is nomin- 
ally quoted 21s 6d per ton, but there has been no business locally. 


Deliveries against contracts are keeping works more than fully 
supplied. 


THE COTTON TRADE. 





LIVERPOOL, February 11, 1926. 

The market has again been very inactive; an improvement in 
demand and better feeling shown in the market on Friday last 
did not develop to much, and prices have since sagged. A certain 
amount of liquidation in the near positions of futures has slightly 
narrowed the difference between the nears and distant deliveries. 
Trade demand has fallen off somewhat, and reports from Manchester 
are rather unfavourable. The good grade cotton in this market is 
rapidly disappearing, and cables from America report that no 
more good grades are to be had there. A fair amount of buying 
ot the distant positions has been in evidence, and many orders 
seem to be in the market for January round about gjd. The 
market is likely to be very susceptible to any weather news. The 
estimated spot sales for the week, 5th to 11th (inclusive) are 35,000 
bales. These include the following :—American, 23,460; Brazilian, 
2,850; Peruvian, 2,700; Egyptian, 1,170; African, 3,800; East 
Indian, 150; sundries, 930. The imports for the week are 64,993 
bales, as follows :—-American, 43,059; Brazilian, 143; Peruvian, 
3,030; Egyptian, 13,728: African, 3,650, Fast Indian, 525; sun 
dries, 855. Quotations to-day: American middling, 10.54; Egyp- 
tian E.G.F. Sakel, 18.25; uppers, 13.40; fair Brazilian, 10.89; 
G.F. mod-rough, 15.50; smooth, 12.64; Tinnivelly F.G.F., 9.25; 
middling West African, 10.19; G.F. East African, 13.15. 





Our Sheffield correspondent writes: Local industrial conditions 
are rather more active this week taken in the aggregate, several 
branches having booked increased work. There is still a good 
deal of unremunerative operating, especially in basic steel bars, 
strip, and wire rods. Large contracts were lately booked for 
these at prices which may not cover the costs of production. The 
pig-iron market has again fallen rather flat after a small buying 
movement. The number of open-hearth furnaces in operation is a 
little larger than last month, -but the output cannot be sold for- 
ward. The tool steel section is somewhat more active. There is a 
regular and increasing demand for drop forgings. The heavy 
steel foundries and forges are short of work. More railway stock 
is being built, but the dearth of contracts for privately-owned 
wagons continues. Axle and tyre plants are working at about 
half capacity, mainly on contracts from British railwavs. A 
better demand has sprung up for some classes of engineers’ tools. 





MANCHESTER, February 11, 1926. 


After showing more activity, the market this week has presented 
a rather quieter appearance. Fresh business has certainly 
come forward on the lines hoped for, and numerous buyers are still 
disposed to purchase with caution, in view of slight uncertainty 
as to whether current prices will be maintained. Cloth manufac 
turers have experienced a considerable inquiry for India, and a 
fair amount of trade has been done in light bleaching descrip: 
tions and sized shirtings, but business in printing styles 1s 
in developing. Operations for China are in abeyance pending the 
end of the holidays on the other side, but scattered transactions 
have been mentioned in bleached shirtings for Shanghai. News 
from Hong Kong is discouraging. Only retail orders have — 
booked for the Near East and South America, and many offers fT 
the Continent have had to be revised. Home trade demand y 
up fairly well, and useful contracts have been secured for he 
Colonies. A slow state of affairs has prevailed in the yarn ~— wd 
there being limited purchases in American and Egyptian qualiti 
for home use and export. 


(I.) Comparative Statement of the Cotton Trade. — oe 





Our Glasgow correspondent writes as follows—The pig-iron 
market, while not showing any marked tendency towards ex- 
pansion as regards the home trade, is fairly active. Export 
business is increasing, and values are maintained. The overseas 
shipments last week are greatly in excess of those of the corre- 
sponding week last year, the figures being 1,152 overseas out of a 
total of 1,342 tons; while last year the figures were 496 and 699 
tons respectively. In the steel trade some of the makers of heavy 
plates and sections who have connections with shipyards are 
well placed owing to the recent tonnage of shipbuilding placed 
with the Clyde yards. Orders and enquiries for steel material are 
coming in from overseas in greater quantity than has been the case 
since the holidays. The restricted demand for wrought iron 


bars continues, but business in re-rolled steel sections is brisk on 
export account. 





Previous weeks In 1926. 














Price, | 
: : Feb. | | Price | Price, 
Our Cardiff correspondent writes :—On the tinplate market con- 11, re dee. Jan. | Jan. 
ditions this week have been practically unchanged, but in view 1925 4. | 98 | 21. | 14 
of the introduction of the new pooling scheme manufacturers are 


hopeful of an advance. in prices. Current quotations are on the 
basis of 19s 3d te 19s 9d per basis box. Shipments last week 
increased by 72,506 boxes, and as receipts from works at warehouse 
were only 40,242 boxes higher, the stocks were reduced by 32,123 
bringing them down to the abnormally low quantity of 156,259 


| a 
a|a|alayja. 
Raw Cotton—Mid. American ........perIb| 10°54 | 10°60 | 10°71 | 1083 Tr 
si Sakellaridis Fully Fair 19-25 | 18°35 | 18°70 18°55 het 
Yarns—33’s Oocccccececccocceccc POF ID i 
a 





| 
boxes. Galvanized sheets have been quieter at £16 to £16 5S wn Cho utes aypeend cocccee sper lb a $ 
per ton, f.0.t., for corrugated bundles. Tinplate bars are unaltered, $2 tn. Printers, 118 16 ‘32 0 
and the scrap market remains quiet with heavy scrap steel between | set ane tae 19 hs h 
G7s 6d and 70s. 34m, Gitte, 374 yas, 16 by : 
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The PenWar 


has beenwon, 


The ‘CARTRIDGE’ Pen holds the field, because 
it is the only pen on the market that can be filled 
without the use of an ink-pot. 


PRICED 5/- 


DE LUXE MODELS 
£ 2:2:O upwards 
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CARTRIDGE PEN 


From all Stationers and Stores, and wholesale from 


McCorquodale & Co., Ltd., 15, King Street, London, E.C.2 


__________ 





(II.) Compared with Previous Years. 











Price,| Corresponding dates in 
Feb. | _ 
ll, 
1926. | 1925. 1924. 1923. | 1922. | 1921. 
' a 
| a d ai 2a d a 
Raw Cotton—Mid. American ........per lb 10°54 13°70 18°99 | 15°95 1056 9°27 
os Sakellaridis Fally Good Fair 
Egyptian ............per Ib! 18°25 35°40 , 22°90 |17°50 1750 16°50 
Yarns—32’s twist ..........eeeeeee0..perlb| i7} 23 252 | 224 174 21 
— 40’sweit .......... oneeseseun perib} 17; 24 252 | 22 163 20 
— 60’stwist (Egyptian) ........perlb) 314 46 3 28 28 27 
sdsd e@sdsded 
32-in, Printers, 116 yds, 16 by 16, 32’s and 50’s 27 9 35 9 37 0 32 3 23 6 39 6 
36-in. Shirtings, 75 yds, 19 by 19, 32’sand40’s/32 5 40 6 40 9 34 9 28 6 3% Q 
38-in. ditto, 38 yds, 18 by 16, 10 lbs........../15 6 19 0 21 6 19 0:17 9 22 0 
39-in ditto, 374 yds, 16 by 15, 84 lbs ........|14 6 {17 3,19 3 18 0,16 9 20 0 
THE WOOL TRADE, 

Our Bradford correspondent, writing Thursday, says ih 
wool markets have given a good lead the trade, but it remains 
to be seen whether spinners and manufacturers will follow. Cal 
reports from the primary markets this week reveal a_ healthy 
emand for wool on to-day’s prices. Moreover, renewed French 
ctivity is reported in Australia, and American buyers e als 
more active. In short, there is a good demand for wool, in spite o 
tinancial difficulties on the Continent, and it is evident that buyers 





are operating in the firm belief that values will be maintained. It 
their view ic corr spinners and manufacturers will have 
readjust their ideas values, for at present both t 1 yarns 
selling at prices well below replacement costs. ‘There is 1 
justificati r topmakers accepting less than 4s for a really ¢ 
64’s top; indeed, a good wz article cannot be made at that } 

ut of wool bought in London. But spinners do not seem able to 
pluck up sufficient courage to place bulk orders. They are mostly 
talking about 3s 11d, and it is only that odd penny that is standing 
in the way of good business, for all the indications are that a big 
turnover could be done at 4s. Wool is firm, merino wool combers 
are working at full capacity, and tops are going into consumption 
as fast as they are produced In these circumstances it is difficult 
to see how anvihing can be gained by further delay. In the cross- 
bred section things are very different. The raw material con 
tinues to sell well, but tops are dragging in consequet f the 
lack of demand for varns for Germany. Pending a financial ré 
covery in Germany, therefore, the indications are that crossbred 
will continue to languish, but the prospects f in increas 
sumption of merinos are distinctly encouraging. 

COLONIAL WOOL 
FROM A CORRESPONDENT.) 

The first series of London sales finished last Tuesday most 
creditab] instead of pronounced weakness as many forecast 
the bulk of the wools sold steadily at firm prices to the finish. 
Chere was very littl change during the latter half of the series, 
about 134,000 bales being cleared. Something like 62,000 bales 
were taken for the Continent, 70,000 for the home trade, and 6,000 
for America, leaving 41,000 bales for the next series. ‘The very 


best superfine merinos have not shown a great deal of change, but 
for good wools the average decline been 5 to 7} per cent., 
the biggest fall being in scoured merino combing and clothing 
wools. Crossbreds have sold steadily, and while greasy classes 
do not show a great deal of change, slipes and scoureds are 
mostly 73 to 10 per cent. down, the decline being the least in 
medium crossbred lambs, which commanded considerable American 
support. Messrs H. Dawson and Co. comment on the situation 
follows—‘* The general caution, the strict hand-to-mouth 
trading, the reasonable level at which the raw material has now 
arrived, together with the small compass of stocks in consuming 
centres, both in the raw and manufactured article, are all facts 
which not only precede but predict an early approach of con- 
fidence and revival of business.”’ 

There no doubt that Bradford is a very irregular market, 
and business is no more than of retail character, and some buyers 
are doing their utmost to force values to a lower level. It is 
not likely that this will take place at present. No doubt it is 
very disappointing for users to go on buying wool and converting 
into tops, yarns, and pieces only to find that it is impossible to 
get back again original cost, plus conversion charges. It is 
high time this was brought to an end, but in spite of the free 
buying of wool in London the prices in Bradford for tops and 
varns continue to sag steadily, the raw material not yet having 
moved in harmony with the depreciation that has taken place 
in the combed article. 
facturing conditions are fairly good. 
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THE JOTE TRADE. 


Dundee, February 1r. 

After displaying signs of weakness, brought about by a plentiful 
supply of poor quality fibre arriving into Calcutta from up-country 
stations, the value of raw jute has again firmed up. Balers are 
1eported to be buying back their contracts owing to their inability 
to obtain the necessary fibre to fulfil their obligations. News has 
been received that the Calcutta Mills’ Association has before it a 
proposal to curtail production by one week per month during 
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Against this it may be said that manu- 
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April, May, and June. The latest information is that the pro 

has fallen through owing to some of the mills, who are wel] ho, 

| in jute, having made opposition. So far no confir: , £ th 

can be obtained. Good quality fibre is certaintly scar Cale 
and almost unobtainable, even at high prices. The \ f i 
marks actuals c.i.f. Dundee is £64 per ton, and of D Ag in 
i ment £54 10s February/March shipment. Little busi is } 4 
negotiated in the yarn section, but spinners will 
than 5s jor common § lb cops and «s 1d for medi a 
encouraging feature has arisen in the cloth section, y Sine i 

| still proceeds on very quiet lines, buyers only tal a 

| mouth requirements. Calcutta goods have recently ens 
activity, which has had the effect of raising i 

| from the lowest points touched. The latest pri 7 
this market are 41s 3d for 10 ozs 40 Ins and 32s 9d S : 
February, March pment. Aprils June s ! f ’ 
325 respectively, after | ne at 37s f i 

l at 32s rs 
} 
| HIDE, LEATHER, AND ALLIED TRADES. FO 


An International Service 


HE Central Union Trust Company of 
New York is equipped with every facility 
for the prompt and efficient handling of financial 
transactions throughout the world. Foreign 
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banks and business houses with banking in- 


terests in the United States are invited to avail 
themselves of this service, which includes the 
purchase and sale of foreign exchange, collec- 
tions, and the issuance of commercial and 
travelers letters of credit. In addition, the Com- 
pany conducts a general banking business and 
acts as Executor, Trustee, Transfer Agent, 
Registrar of Stocks and in every other Fiduci- 
ary Capacity. 
ESTABLISHED 1864 


Central Union Trust Company 
of New York 


80 Broapway, New York 


Capital, Surplus and Undivided Profits 
over 40 Million Dollars 


Mempber Feperat Reserve System. 


London Representative— 
R. E. ELLIS, 1 & 2, Gracechurch Street, E.C.3. 
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68s to 85s; 
California, 


February 13, 1926.| 
PPhinssndioonien 
VEGETABLE OILS AND OILSEEDS. 


—_——_- 


- linseed oil has been slow, and prices have had a 


Oil on spot is scarce and ata 
of 1. current value, ex Hull 


seed, 


| tendency all the week. 

ng to small arrivals 
” ng around tL 3O 128 6d per ton naked, while £30 ss iS 
February-August delivery. 
hetter demand, but other grades are quiet, present values being 
aa Egyptian £34 38, naked, ex Hull mill, and for ordinary 

Soya palm kernel and ground nut oils are quiet and 


Crude cotton oil has been 


Trade in linseed is far from active, and with some 
ell from shippers Plate has. been done at from £15 to 
For April-May Calcutta down to 
as been accepted. Egyptian cottonseed is steady around 


Februarv loading, but demand from consumers is slow. 





OVERSEAS PRODUCE. 
FOODS, BEVERAGES, &c. 


SUGAR.—This market furnished no new matter for comment. 
Business both on grocery and manufacturing account pursued a quiet 
course, but general steadiness prevailed, as offers from producing 
countries are made with some reserve, particularly in the case of 
American sugars. In addition, a stimulating factor is to be found in 
sustained absorption by Eastern countries, with India still interes ed 


in European sugars in which British manufacturing descrip- 
tions figure, also the lower kinds of Czecho. No change 
occurred in prices of British refined or English-grown granu- 


lated. Imported sugars also held for steady figures. Czecho 
and Dutch J granulated, spot, 27s rofd. Cze-ho, ready, 14s 9d; 

April-August, 15s 6d; November-December, 15s 74d, f.o.b., Ham- 
burg. To India, B.R.B. crystals, February, quoted 16s 3d. and 
March, 16s 14d, c. and f, terms. White Java, June, to India, 
15s 103d; July-September, 15s 6d; October-December, 15s 63d; 
January-March, 15s gd, c. and f., Calcutta. _Cuban, basis 96 per 
cent., February-March, quoted 12s 14d; Peruvian, ditto, afloat, 12s, 
cf.andi. terms, U.K. White terminal steady, w.th business on a 
fair scale. March, sold, 14s 6d; May, 15s ofd; August, 15s 83d; 
December, 15s 6d cwt. U.K. imports last month 194,829 tons, 
against 126,691 last year ; consumption, 122,381, against 126,058. Of 
English-grown, Kidderminster, in 1 cwt bags, quoted 28s 104d; 
Colwick, 2 cwt, 28s 44d; Kelham, 28s 74d; Cantley, 28s 9d; Ely and 
Ipswich, 28s 6d. Business done in West India, preferential, 
February-March, 15s 6d, c. and i, terms, U.K. It is interesting to 
note that some consignments of Czecho sugar purchased by India are 
being shipped from Hamburg in single bags. 

COPFEE.—There was a good demand for really fine qualities, and 
fancy parcels of Costa Rica realised extreme rates. Otherwise the 
market proved rather quiet, with trend of values against sellers. 
Costa Rica, common to good bold sizes, so!d, 157s 6d to 172s 6d : fine to 
fancy, 1798 6d to 1978; peas, up to 199s. Of East Indian, bold 
Mysore, sold, 154s. Kenya, bold, 121s 6d to 135s 6d. Colombian, 
fatr bold, 144s. Futures remained in a quiet state. 

COCOA.—Spot market continues quiet. Some fe red Grenada sold 
64s. Accra F/F, grade March-May, sold, 4os 6d, f 0.b. 

TEA.—Quantity of Indian offered during the week totalled 50,500 
packages. There was a good demand for all descriptions at full to 
dearer rates, common and low medium sorts being well sought after 
at jd to 4d per lb advance. Pekoe, sold, 1s - to 1s 11d; broken 
orange pekoe, 1s 8d to 2s 94d. Ceylon sales of 16,550 packages also 
engaged active support. Fine teas advanced 3d to 4d, and lower jd to 
idperlb. Pekoe, sold, rs 64d to 1s 11d; broken orange, 1s 9}d to 
232}d. Javaand Sumatra auctions totalled 7,472 packages, which met 
a strong demand. Common and medium advanced 4d to ?d per Ib, 
while other kinds tended dearer. Export requirements were on a 
liberal scale. Pekoe, sold, 1s 4d to 1s 7d; broken ditto, 1s 34d to 
1s 11fd; pekoe souchong, 1s 5d to 1s 6d; orange pekoe, 1s 5}d to 
1s 73d; broken orange pekoe, 1s 53d to 1s rod; flowery, ditto, 2s 43d 
per Ib, in bond. China descriptions firm, with a fair inquiry. 

RICE.—Market steady, with a moderate demand. Two Stars, 
Spot, London, 15s 44d; February, steamer, 14s 9d, c.f. and i, terms. 
Spanish and Italian unaltered. “Beans and peas quiet of sale. 
SPICE.—Pepper steadier forward, with a moderate inquiry. 
Singapore, f.a.q., January-March, sold, 10o}d ; March-May, 11d. 

mpong, January-March, quoted 1od ; March-May, 11d; August- 
October, 83d. Pimento, spot, 7d perlb. Cloves nominal.  Telli- 
therry pepper, February-April, 130s ; Aleppy, 125s per cwt, c.f. andi, 

hdon. Sago flour; January-March, buyers, 15s 3d; February- 
April, 15s 14d cwt, c.f. andi., U.K 

FRUIT (Dried).—Currants remain firm, with a generally good 

emand. Amalia quoted 31s to 32s; Gulf, 35s to 40s; Pyrgos, 308 ; 
ostizza, 40s to 525; Patras, 34s to 36s. Sultanas fine and choice 
— continue in request, and rates display a hardening tendency. 
Myrna, good to choice, 68s to 80s; Australian, 66s to 70s; Cretan, 
Greek, 68s to 75s ; South African, f.a.q., bleached, 63s; 
sulphur bleached, fancy, 70s; extra choice, 658; un- 
bleached, fancy, 46s; choice, 45s. Figs slow. Good average, 40s to 
428; genuine, 45s to 47s. Dates: There has been a fair clearance 
$8! Siar, spot, down to 11s 6d; other kinds quiet. Raisins cull. 
,encia, quarter boxes, 283 to 35s; halves, 27s to 28s; Lexias, 24s 
to 258; Australian, 25s to 26s. Evaporated fruit quiet, and prices 
Occasionally the turn easier, except for peaches and apricots, which 
femain firm on scarcity. Californian apricots, standard new extra 
olce, 130s; fancy, 135s; Australian, 120s to 130s ; South African, 
Rew Royals, 130s to 140s. Plums in fair request, but prices slightly § 


Black 
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Californian 
Bosnian, new crop, 60/70, 


easier. Oregon, size 30/40, quoted 70s; 35/45, 62s. 
new, 40/50, 58s; 70/80, 46s; 80/90, 435. 
458; South African, 50/60, 50s. Pears, Californian, extra choice, 
gos; fancy, 105s. Lake County, extra choice, 903; fancy, 107s 6d; 


Apple rings, Californian, extra choice, 55s to 70s; Canadian, 63s 6d 
per cwt. 


CANNED GOODS. 

CANNED FISH.—Sardines firm, and suitable qualities continue in 
small supply. Portuguese 3's quoted 4s 6d to 5s yd per dozen tins. 
Salmon market remains firm, but trade restricted at the high prices 
ruling. Red, tall, 1 lb, 62s to 65s; 4 1b, pink, 38s to 4os; tall pink, 
26sto 27s. Lobsters: Halves quoted 160s to 165s, and }'s, 95s to roos. 

CANNED FRUIT.—There is a better movement in most descriptions, 
and prices are firm, especially for apricots and peaches. Californian 
Bartlett pears, standard, 13s to 13s 6d; seconds, 12s to 12s 6d; 
Oregon, choice, 15s; standard, 13s 3d; seconds, 12s to 12s 3d; 
Canadian, standard, 11s 6d. Californian peaches, choice, 11s; 
standard, gs 6d; seconds, 8s gd. Californian apricots, standard, 
gs 3d; seconds, 8s. Loganberries, fancy, 11s to 12s; choice, ros 3d 
per dozen tins. Pines firm and in moderate request on spot, while 
shipment parcels are held for extreme rates. Italian tomatoes quiet, 
but generally firm. 

CANNED MEAT.—Corned beef slow, but lunch tongues move off 
freely, and Danish 6’sselling at 112s 6d to 118s6d. Corned beef, South 
American, 6 Ib tins, quoted 34s; and New Zealand, 34s. Ox quiet, 
with supplies of Dominion pack available at reasonable prices. 

CONDENSED MILK.—Full-cream unchanged, but prices on the easy 
side. Machine-skimmed: Very low prices have been accepted, but 
in many quarters there is a feeling of confidence that prices will now 
advance and the bottom has been touched. 

HONEY.—New Zealand: A large trade has been done in the 
cheaper grades, and the market is very bare of supplies. Medium 
qualities (light ambers) are in good demand for packing purposes. 
Finest whites and water whites are in better supply at attractive 
rates. New Zealand 24/24’s, glass screw top jars, quoted 30s; 
48/1's, 148; Honopots, 48/1's, 12s 6d; 48/%'s, 7s 3d per case. 
Jamaica ranges from 42s 6d to 57s 6d; Haiti, 40s to 50s; Cuban 
and San Domingo, 40s to 50s; and Australian, 40s to 47s 6d per cwt. 


RUBBER. 


Opened very quietly, but assumed a steady tone later, but no new 
development crept into the general situation. Plantation standard, 
spot, also February, sold, 2s 8d; March, 2s 7#d to 2s #d; April- 
June 2s 74d to 2s 7#d; July-September, 2s 63d; July-December, 
2s 63d; and October-December, quoted 2s 6d per Ib. 

EGG PRODUCTS. — Market quiet, both spot and forward, but 
recent rates were repeated. 


GENERAL. 
HEMP. 





Manila slow, but held for steady prices owing to stimu- 
J. February-April, quoted £45; 


lating cables from the other side. 








“ The Magic of Islam 


NORTH AFRICAN MOTOR TOURS 


31 distinct Itineraries for Teurs both at fixed dates and fer dates 
durations and Itineraries t travellers’ ewn specification, 
10 Seater Touring Care. 


*ERIA-TUNISIA- MOROCCO 


One of the Company's famous ~ Transatlantique ~ 
ALGERIA - 
FIGIG, WARGLA, TUGGURT, BISKRA, EL OUED, TOZEUR, 
Bie, coi, een, eee 
J 
CARTHAGE, MEKNES, BENI ABBES, ‘IGLI, THE HOCGAR: 
Acsase the Southern Schese by special © Desert Cosa” The Pelecled 
Toure of from Two Weeks to Two Months 
Compeny’ own Mail Steamer. rw ¥ 
Company's own “ Trancatlantiqua ” Hotels (33). 
LONDON TO ALGIERS IN TWO DAYS 
Write to the FRENCH LINE 


COMPAGNIE GENERALE TRANSATLANTIQUE L? 


PALL MALL. LONDON, S.W.4 




























340 THE ECONOMIST. [February 13, 1996, 





K, £37: L, £39: and M, £33. New Zealand unaltered. African The market letter is unchanged. Town tallow, 37s 6d Per cy, 

sisal, No. 1 Tanganyiki, February-April, sellers, £45; Kenya, £44; | Rough fat, per 8 lbs, 2d; melted stuff, 29s per cwt. Quotations g, i 

and Portuguese £44 per ton. Russian and Italian unaltered. —-Town, 35s 6d, net cash, naked, ex works. Country: Frail cash } 
SHELLAC —Market quiet. Fair, T.N., spot, 165s; March, 150s; | 38s 6d; home melted, shipping casks, net, f.0.b., good Coloured! | 

May, 1503 per cwt. 41s od ; fair to dull, 39s to 38s. Bone fat: white, none; pale, none: | 
COPRA.—A quiet state of affairs characterised this market. I°.M.S., | benzine, 35s; melted stuff, 34s 6d, f.o.b. 

; , ee gare ee args March. | MISCELLANEOUS.—Cocoanuts quoted 25s per 100. Coj | 
Straits, January-March, to matsensnn, quoted 428 2s 6d; March- | Cevi f a f Coch . fe ya y C OI yarn, | 
April, {28 63 3d. Dutch East Indies, January-March, £28; March- | \€Y!0P. £24 10s _ ,49, ain, £79 53. Ceylon bristle 
April, £28 3s 9d. Ceylon, "ebruary- Marc h, sellers at {29 ros; South | £20 to £23 10s ; cinnamon leaf oil, 4}d; citronella, Ceylon, IS 11d: 

Sea Islands, F.M.S. ditto, £27 103; smoked ditto, to Marseilles, | Java, 38. 


shown less inclination to buy, and the home trade still has lower 


{ 
| 
{27 5s. Other descriptions call for no comment. Palm kernels | METROPOLITAN CATTLE.—F eb. 11. | 
firmer. December-February, to Liverpool, solid, £19 15s; January- | British Beasts, per stone of 8 Ibs to sink the offal. Sheep, per stone, | 
March, £19 12s 6d value; and Februiry-April, done, £19 12s 6d per | sds < 4 8a | 
ton ” F | Beasts—Devons........ 7 2 7 4 Beasts—Heavy Bulls .. 4 to 0 9 | 
siete 2 , : ee 6 6 7 0 Canadian ...... : | 
TALLOW .—Messrs Colchesters and Woolner write on February roth ee ee 7 0 7 4 | Sheep—Downs (clipped) 9 0 we i 
as follows :—The tallow market was fairly active during the week, — teteseeeeees os at tt eres 50 §3 
but prices were 61 lower to-day. Continental consumers have| fparcows UT. ; gabe dll " | 
I 0 






















































C : : : samb—Downs ...... 90 9 
prices in view. At auction to-day 1,261 casks tallow were offered, 23 
and 156 were sold. Quotations are :—Australian mutton: Fine, 45s; LONDON POTATO MARKETS. leh. 11. 
good to fair, 44s to 41s ; dull to dark, 37s 3d to 35s 6d; bard, 44s 6d. Per Cwt. . | re Cut, | 
: . > ° : » —aRe- 8 8 8 ¢ ; 
Australian beef : Fine, 41s 6d; good to fair, 403 to 38s; dull to dark, Cinecla King Mawards 6 6007 6 | BAsedtic ................ 5 Obes | 
378 to 358 ; sweet, 42s 6d. Present shipment from Australasia: Good | British Queens ........ 5 0 5 6 | Blackland—King Edwards 5 6  & § 
mixed, 42S nominally. Present shipment from South America, 403. | Red Kings ............ 60 66 ditto Whites ...... 46 59 | 
| 
COMMERCIAL TIMES—WEEKLY PRICE CURRENT. | 
The prices in the following list are revised with the assistance of au eminent firm in each department. oe | 
LONDON, Fripay. te 2 STUFFS, &c.— s ad 8s @ |} METALS—B. Copper £8 s | SUGAR—per cwt, duty, lls 84, 
= ses alls, China -percwt nom Best selected........ 0 65 5 percent. polarisation « dx. 
oe ee sna Turmeric, Bengal kneeeen nom Sheets (strong)...... 0 00 B.W.L1., muscovado ..,...23 0 0 . 
Trinidad ie cwt 64 0 69 0 Madras, aa 3.0 «(31 NINE 55n0 0000000 60/ 10/0 60/12/6 Crystallised .......... 23 0 84 
fisennie, 54 0 65 0 ep | RES 417 0 O — =. Pig - ton 35/10/0 o/o/0 | Java, white ...... spot 27 0 04 
eee oeer utch, ord. to fair ...... nom t Foreign ........ 34/U/0 34/u/3 | “i oa 
cement atten -----> SO Om ¢ | DYEEWOODs— £ s | SpelterG.O.B ........ mane sine | “yrmee--tentes os 
Bahia. finest .... : 51 0 53 0 TE wesccsseen a per ton 18 0 Tin—English ingote .. 284/10/0 285/10/0 | Cubes y oo 32 i 00 
COFFEE — British grown Pustic, Jamaica ........ 810 | Do do bars .... 28/1016 286/10/0 | Rear onesseneens oo he 
, MDD ccsnsbenssbecsence | Standard cash...... B6/19/C 286/15/0 | Granniated......... > 4 
B India, fine ord ga midl15 0140 0 | . Lima Wood............ 20 0 OILS—Fish, per ton— £ 0 £ 8 | Gromulatad...-rorse.. 3 ne 
Do good to fine 150 9158 9 | Logwood, eepeany 9 0 | _ Seal, pale............0¢ 30 400 aaa. 31 3 34 
Costa Rica, ord. to mid. .125 0 160 0 | I cccsssbesk ss 10 10 Linseed, p. ton net,naked 3110 0 0 eR Se Ree 24 . 2 a | 
Good to fine 175 29195 0 | ae pebdekene 2 15 a DOE écancoseos 49 " : 0 epions aiieianasths ee 6 273 | 
cevesscoes a 2 0 PRED cesccccsccvcncee G7 0 | 28—Pepper, lb— 
Central American, gd. ord. sa Sanders See U | P A | 
| Sapang Ceylon 15 0 Cotton-seed, crude ...... 33} 0 35 0 Muntok, fair White .. 1 4 09 | 
mia ae ee? ae = ; 4 : | PLAX spot. if, £ s £8 | Edibie, refined .......... 42 0 0 0 Biack Singapore ..... 11 009 
Colombian, ordinary ....113 0115 0 | Riga 2K eseeeeseseees 68 0 0 0 | Coconut, crude.......... 7 0 0 0 piWhite Siam ........2, 14 09 
PTD scsnicsnanean 60 00 eodorised ...... ‘ 0 ec.  . are O 7h 00 
a gd. ord. to low mid. on : 4 : | Slanets U/A Medium .... 78 0 79 0 | Palm..............ceceee ar 8 37 5 Cinnamon—Ilst sort .. ll 00 
CHEMICALS— | >RUIT— sdsdaj| pane, Guoationn paaeses " 0 7 0 | = = eoccccceves coe 110 00 
Acid, citric ........ perlb 1 4 0 © | Oranges, Denia & Val. 30010 0 42 0 | etroleum—Oil, per 8lbs. 1/0 0/0 | © STD ....+eeeeesen eee 18 00 
pin leases D 366 9 6 24 0 Water-W hite eccoccccce 1/1 0/0 Cassia Lignea enneseseee 52 6 00 
Deulic, isusoues antes | 24 . ea | Cape... ee a. Oil Cakes, Linseed, Eng., vem } Cloves—Zanzibar sakees 010 014 
Yartaric, English.. 1 000 | Lemons, Naples... cases 0000 per ton ..........08 212/0/0 £12/5/0 sonene: Wawieeewececees 8 24 
Foreign ............ 011g 1 o | Do boxes 0 0 0 0 | Oil Seeds—Linseed— _ £ 8 d@ |  Madagascars......... ee eS | 
Cream of Tartar— Do Sicilian....boxes 7 6 13 0 La Plata,p.ton Feb .-Mch. 15 2 6 | Ginger—per cwt— 
99%-100% ....perewt. 82 0 0 0 Do cases 9 6 25 0 | Bombay,p.ton Feb..Mch. 18 2 6 | Cochin, small rough ..100 0 105 0 
Alum lump...... per ton£10/10/0 11/0/0 | Do Malaga ....cases 0 0 0 0 | ee aie -- 7 2 6 | war benseaaees a 1 4 Q 
Do ground............ £11/10/0 12/0/0 | Grapes, Lisbon.... boxes 0 0 O O | <TLA SMENT—Best English D sereeveeseveeses 2 v 
sannetnins carb. ...... ton 37 , 39 0 | Almeria........ barrels 0 0 0 0 | er ton delivered, London 58/0 63/6 | , Jamaica, ord. to good.. 80 0 120 0 
Muriate, White ....ton 22 0 29 © | Val.Ons, ........ ar £6.96 apid hardening ‘Ferrocrete,’’ 10/ ees aes perlb 4 0 46 
Sulphate...........-. £14 0 15 O | Egyptian Ons....... bags 0 0 0 0 |, per ton extra. ; he  eenenans -30 8s 
Arsenic, lump....per ton 65 0 70 O | Apples: American— | “ Lightning’’ brand Aluminous Cement Chilli S.sseceeese " :' oo 
Powder ........percwt 16 0 17 0 | Jonathans ..... poxes 0 0 0 0 |  100/- to 105/6 per ton. pF eS ..s2. -4 060 Bae 
Ashes, pot ...... perewt 65 0 70 0 Newtown, Oregon boxes 0 0 0 0 | provISIONsS— TALLOW—per cwt, } 
— dc couse cwt 9990 9700 Virginian Yorks, barrels 25 0 30 © | Butter—per cwt.— sn ae Good mutton ........ 44 0 : 5 
eaching powder,per ton HIDES—Wet salted— | Irish creamery ........ nom. | Beef .......seeeeee o-6 40 0 00 Bae 
“Do eryetals vevvveeee 33 0 9.8 | Wonttadlan cn Oa 8 | Austetbae 7.” 00 | EL lake, fait, spot... 0 200 fam 
DOWGEr ...-++-+-. Cape ...... --» O 6 O 73] Argentine ............ 0 Medium Pearl ...... ewt 25 0 280) | 
= seeee ne : : : ; oes sae aan = 53 & iie —_- war weemaee: 198 0200 0 | Seed - gualemebentcceset 16 9 70 j 
»dry....... peroz 1 0 2 1 | Qporto ....... 2... eee 0 74 | New Zealand.......... 140 0178 0 a ‘ 
Nitrate of Soda ’..per ton 13/0/0 13/5/0 | prye Drysalted Caper... 0 8 012 | Danish ena 7707.77" 2 0 0 0 | Tee Ft. Beam, bs 
Potash— Chlorate,net.. 0 4% 0 4% adagascar ......... . O 6% O 73 | Bacon, sngd.—Irish...... 121 3140 0 | qaaj pe om act 
Prussiate ------.------+ Q 8 0 3 | Central American .... 0 72 013 eee ous 6 | “eee oats : 
Sulphate. Bo ll 0-12 0 | Buffaloes, Singapore .... 0 4 O 114 Canadian .............. 112 0 122 6 ai iT 8 i | : 
10 2 ats cececee eocccece eee O 5 O10) | American.............. 100 9104 0 | Orange Pek 17 3) oe 
Sal-Acetos ..... - perlb 110 Pe DME Pein bescnss ones’ 0 5 014: | Hams—Irish ............ nom a&.-+ 13 25 oo 
Sal-Ammoniac .. percwt 47 6 52 6 Market Hides, London— | Canadian..... caaneyin nom Pek ~— a” ; 3 HI = 
Soda Bicarb. .... per ton£9/0/0 10/10/0 Best hvy.ox & heifer.. 0 82 0 82; American.............. 110 0122 0 ekoe Souchong ...... 1 7 ay | 
Crystals ..........per ton anak elie Do light do me 6 0 7 | Lard—Irish bladders... 94 3100 0 | TIMBER—ex. ya— £adf 
Alkali ......++...s000- 5/76 6/l nd ox, heavy.......... 0 7 0 83| American boxes..56lbs 75 6 77 6 | wedi 00 
CI open sbeosssccncnex 14/2/6 16/10/C Do light 0 5% O 6: | Pork—per 8 lbs 7690) Swedish u/s 3 x 8, Pt, Std... 19 4 
r of lead, white ..ton 0/0/0 a Best COW .......... ie 64 0 63 | Beef—Frozen .per8ibs 27 ¢ 6 | - 7e7 ed 2 0 0 
oreign white ........£44 0 46 0] Qnd do ............ -- 0 55 0 6 EE sabétctdntneness 8 78 Can’dn Spruce, Dis.» 2.17100 | 
Sulphate Quinine— 23 00 | Bestcalf ....eeeeeseees 0 9h O 12% Chesse—owt— Canadian. 100 0112 0 Pitchpine ........per load 9 00 | 
an... 8s 8s get Ge cxcaceonsnceve © OS CM | Bow Resin’ .......... 97 910 0 | Mio Deals.......... per std. 32 0 0 
See —— ng. Cheddars ........125 0145 0 ree 00 
Sulphate Copper per ton24/10/0 45/10/0 | Para, fine hard spot .... 2 7 0 0 Cheshire ......... 1125 0145 0 ees sities en load ae 
Zinc, cut. ......++.+-. ee "9/100 Plantation sheet ........ 2 8} 0 0 IN ss cudscxpssannss 62 @ 107 0 African ; 066) 
—— - pewubenensets 21 9100" 9 INDIGO—per lb— Meee. 8 a 120—English . .23 6 24 6 » 6 0 
D 8/0/0 8/10/0 : 3 American Oak Boards ‘, 0 
Vermillion, Ghibese,perib 46 49 Bengal, good red violet to oo pa ae esecccece 41 6 22 6 Do Ash o60F 
fiM€. 2... eeeeeeeeees 7:0 s— 705 
English ..... --..+--.+- : ‘6 5 © | Mid. ord: vio. to good. 6 0 6 6 | London standardexmil 48 0 0 0 — Planks 0 bE I 
Oil Peppermint, H.G. H ..110 Low to goodord....... 5 0 6 O | RICE—per cwt, c.i.f.— - rm 
COPRA—per ton, c.i.f.— £ s d | Madras, dry leaf, good . 30 40 Rangoon, No.2........ 14.103 0 9 | TOBACCO— 
N.alabar, Dec.-Feb.. nom Do low to ord. ...... 1030 ae 13 3 00 Duty 8/2—10/44 per lb, Empire | 
Cevion - ssbabeneon eones = - . Kergeh. eo. .to gd. . 4 0 5 O | ROSIN—per ton— growths, 6/14 per lb, ‘ ‘ 
gapore . seeeeece wtomid. ........ os 0 40 American............ 28/0. 10 Virginia leaf— 8 8 
FM Straits .......... 2715 0 | HEMP—per ton— £8 French ..........- ee 29/100 4 Common to fine........ 1 3 2 : 
See... -per Ib ,” = en iiss, ye 70 0 SAGO—Pearl, per cwt.... 25 0 27 0 ee ators 20 3 
Aloes, fine E.l.....perowtl30 0150 0 Grade ........-.++++ se 45 0 SHELLAC—per cwt— sd sa Common to fine........ 1 0 18 
ponte: geod sofas... a : . ¢ us. nigh point, fair, ai Seong, Det wastes. .. 209 0 m0 ° one swans pansseun ee : ; if 
sam Peru ...... r AL. VBY. cccccsececess con air ne .... EMM cccccccccces evuese 
Capivi een 19 20 | JUTE— TN Orange peseveseeees 160 0165 0 Borneo and Sumatra wee 2 0 a 
Camphor— Native first marks, mone -Feb. aan ae _ AC. 199 0 O O”| Nyasaland ......... : ; ; ; 4 
Jal refined ........ 2 8 2 8% ” ” ar.Apr. 57/10/0 utton—Pure ..... -2200 0 00 Seedleaf .... 
Caskemons, Ceylon . 5 0 8 0 | LEATHER—per lb— s dea Blocky (TN) ..... ++e--150 0 ©O O | Havana..... . 16 6¢F 
Cantharides,China, per Ib 4000 Sole Bends 6/9 lb....... 1 3 2 0 | SILK—per lb— TERRE seveccsees » 010 16 ; 
Castor-cil .......... ewt 85 0 95 0 Do dol0/l2,,...... 1 3 2 1 | China—Blue Elephant... 18 0 O 0 East Indian........... 06 1° 
Gum Benjamin Sum...cwt 5/0/09 10/0/0 Do 4d012/14,,...... 14 2 4 Canton ........... ccoee 28 0 25 O Cigars, duty 15/7 per lb... 20 08 
Olibanum, drops, fair to Do dol4/l6,,...... 15 2 6 Tussah ..........00065. 19 O 12 0 Cigarettes, duty 12s 7d per Ib. 
BOOd 2... cereeeee os 0105 0 Do dol7ibandup.. 1 6 2 6 Re-reeled.............. 0 0 00 00 
Ipecacuanha ............12 6 13 0 | Bark Tanned Sole .... 2 3 2.9 | Japan .............00. -28 6 30 6 | TURPENTINE, p.cwt.. 64 0 : 
SERRE esskesene ay iT wy Shoulders fm DS Hides 0 93 011 | Italian—Raw,{r. Milan.. 27 6 29 9 | WOOL—per lb— 
Musk pod, China ......02 68 0 70 0 Do Eng.orWS do 10 1 8 | SHELLS—M.-9.-P., per cwt— English, Southdown, weshed.. 25 
Oil, Cassia ........ rib 8 6 8 9 Bellies from DS do 0O 74 O 8 Manila, bold.......... .- £6/0/0 8/15/0 o Lincolnhog 4, «.- 18 
pe 
DN. <secbiaeoseane SB § Do Eng.orWS do 0 8& 1 1 Macassar ............ 8/10/G 11/0/0 | Queensland, scd. super ombg... 45 
— Wayne Dressing Hides ...... 18 24 Bydnev -.........+++e-- 6/0/0 13/0/0 | N.S.W. greasy,supe. i oon. ae 
bisye-aseek 012 0 Ro. King. Calf, 20/30 ib. 36 46 W. Austral'am .......... 7/0/0 12/0/0 | N.Z., grsv., half-bred ot-36 .... 18 
Rhubarb. Ychinstricin 3 0 3 3 Aust, Sides ............ 10 1 4 Bombay .. .seseeeeseeee 2/0/0  8/C/0 Crossbred 40 14,... 154 
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Telegrams : ‘* Alexanders, Thread-London.” 


submit t 
tor the 
the 


the 
year ending 
balance 


The Directors beg 
affairs of the company 

The accounts, including 
and after making provisik 
show a gross profit of £376,461 8s 2d. 
not yet due, amour iting to £ 200,044 Ss 1d, 
and interim dividend, 
ference Shares at the rate of ¢ 


per cent. per 








A A ES CS A Ee EE Ns 


Sharehol 
31st December, 1925 
brought forward from 
n for bad and doubtful debts and Income 
Allowing rebate of interest on bills 
and deducting current expens¢ 


annum, 





Sub-Msnager—E. D. 


THE ECONOMIST. 


there remains a balance of £08.619 6s gd. 
this sum the Directors recommend the payment of a dividend on 
and on the 


) 

CAPITAL ‘Authorised) 
Subscribed 

i 

| Paid-up 

Reserve Fund 


Directors. 


COLIN FREDERICK CAMPBELL (Chairman). 
ERNEST ALEXANDER. 
ALEXANDER. 


last vear, 


Tax, 


Out of 
the Pre- 
Ordinary 


Shares at the rate of 15 per cent. per annum for the final half-year, 
making 15 per cent. for the year, and further recommend a bonus of =:s 
per share tree of Income Tax, carrying forward to next account 
£33,11) 6s od. 
Dr. 
S «a £ os 
To Capital Account, in 125,000 shares of — 
RD MIE scicccciscabernscsscnankonsiaanveminvesnibes $1,250,000 
4 
— 
Of which there have been issued— 
10,000 £10 6 per cent. Preference 
shaves, folly Dal ..<ccecsccsees sieesmeond 100,000 0 < 
100,000 £10 Ordinary shares, £5 paid... £00,000 0 ¢ 
with a reserve liability of £500,000. 
00 ,oC C C 





ALEXANDERS DISCOUNT COMPANY, LIMITED 


24, LOMBARD STREET, LONDON, EC. 


ESTABLISHED 


£100,000 in £10 (fully-paid 6 per cent.) PREFERENCE SHARES. 
£1,000,000 in £10 ORDINARY SHARES (£5 paid). 


ROBERT 
GEORGE CLEVERLY 
ERIC GORE BROWNE, 
SIR AUSTIN EDWARD 
Manager— FRANK 
SPRING RICE. 
ders the statement of the 


| 


"Balance Shoot, 31st December, 1925, 


‘February 13, 1926 


1810. | 
Telephones ; 3017 « 3018 Roya), 


£ 1,250,000 
£ 1,100,000. | 


£600,000. 
£460,000. 


D.8.0. 
HARRIS, K.B.E. 
NEWCOMB. 
Secretary—A. K. BRUCE. 
The Members of the Board :etiring by rotation are Sir Austin E 
Harris, K.B.E., and Mr Eric Gore Browne, D.S.O., who, being gible 


ofter themselves for re-elect 


The Auditors of the Company 
retire in accordance with the Articles of Association 
reappointment. 

The Dividends will be payable on 


n 
Messrs Price, Waterh and } 


offer the elves I 


and after 21st t 


By order of the Board 


A. K. BRUCE, Secretary. | 
24, Lombard street, 


Sth Januar 1926 


+ 
Se RE: OE TCRMNG sei cisssnscasinccteescheatine 502, 64 2 8 
By Short-dated Imperial and Ih idian Government Securities 2,726,828 14 1 
SO EEPROM «3+ s nosepndieuseneseibipebbuaabensantaeaintsseue 20,169 15 
By Loans on Security and Sur 1dry Accounts ; 298,141 18 


(Out of the above, 
ys $d are held by Dep sitor 
Liabilities per Contra.) 


Assets of the value of £22, 381,345 


and Others as cover for 
































To Reserve Fund _ ...........s:cccccsssssseesssseeseeeees 
To Loans, Deposits, and other Accounts... 17,525,655 3 5 
To Bills Re-discounted  ......0.......0...ccc0000 4,812,532 12 8 
—— — 22,338,187 16 1 | 
To Rebate on Bills Discounted .................. 00,014 8 1 | 
To Balance of Profit and Loss ................. R619 6 9 | 
423,090, 851 1 si om | £23,696,852 1 1 
a oiaal 
Profit “a Loss Account, for the Year ending 31st December, 1 1925. 
£ s. d. £ s. d { £ s 
Current Expenses, including Directors’ Fees, | Balance brought forward from 31st December, 1924 oeeeeeeeees 33,00 
_ laries, Rent, and Rates and all other Gross Profits for the year, after making provision for bad 
I ccivecivnnppebbed woveseess seorrenecsresscssersnssosese 3792907 13 4 | and doubtful debts and Inco , as ‘ 
Rebate of Interest on Bills discounted not yet | oe , —_ come Tas : — 430454 19 
due, carried to New Account —...........:...00 200,044 8 1 | 
Balance appropriated as follows— 
Interim Dividend paid last July— 
EES EES Sr 3,000 © O 
CEE | habsnhseocueh bsbdipenibussubscbebinpebnsoxas 37,500 © O 
Dividend for the final half-year— | 
ST §——- sncccutninebabedebeldeduectccssisncesebese 3,000 9 0 j 
Ordinary eccccccecescoccesseccessccsces secccsecs soces 37,500 0 Oo | 
Bonus of 5s per share, free of tax ........ 25,000 0 Oo | 
106,000 0 ¢ } 
I 33,119 6 9 
--— 139,119 6 9 | 
£376,461 8 2 | £376.46 $2 
Sees § & , 
ee i’ 
LIN F. CAMPBELL, ) eal ieee allie ‘ 
4. K. BRUCE, Secretary. Rk. ERNEST ALEXANDER, Directors, Panga: Soe ae aps AANA io oa ss Gb Sanborn CSS sone HAZ 
ERIC GORE BROWNE, ) 
AUDITORS’ REPORT. 
We certify that we have obtai ved & all the information and explanations we have required ° ae 
pills fu hand and "verided thon athe hands of Depostor, and haviog “compared “the ahee Welonee shy MPs, emagined the Securities 20 
that the said Balance Sheet is, in our opinion, properly drawn up sO as te exhibit a true and ee view of the state of Sin hie ane’ affairs 
according to the best of our information and the explanations given t and as shown by the books of the company eee Se 
A > ° rar ns > ; oe 
Loudon, E.C., 6th January, 1926 PRICE, WATERHOUSE AND CO., Auditor 
London: Printed for the Proprietors by G. E. Hart, St. Clements Press, Ltd., 1., Newspaper Buildings, zs, Portugal street, Kingsway, London, W. C.2. 
Published by the Proprietors at Granville Hous se, Arundel street, Strand, W.C.2.—Saturday, Feb. 13, 1926—N5408 
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CREDITO ITALIANO 


Capital - - - Lire 400,000,000 
Capital Paid-up - - - Lire 351,146,650 
Reserve - - - - - Lire 130,000,000 


HEAD OFFICE OF THE BANK: MILAN. 


BRANCHES: 
ACIREALE CHIAVARI MESSINA SASSARI 


AREZZO CHIETI MILAN SAVONA 
ASTI CIVITAVECCHIA MODENA SPEZIA 


BARI COMO MOLFETTA 
BARLETTA FERRARA MONZA TARANTO 


BERGAMO FLORENCE NAPLES TORRE ANNUNZIATA 
BIELLA FOGGIA TORRE DEL GRECO 


BOLOGNA FRATTAMAGGIORE aie " TRENTO 
BOLZANO GENOA TRIESTE 
BRINDISI IGLESIAS ORISTANO TURIN 


CAGLIARI IMPERIA PALERMO VARESE 
CARRARA LECCE PARMA VENICE 
CASTELLAMMARE LECCO PINEROLO 
DI STABIA LEGHORN PISA VERCELLI 
CATANIA LONDON ROME VERONA 
CATANZARO LUCCA SAMPIERDARENA VOGHERA 
( NEW YORK—63 Wall Street. 
Representative Offices: - BERLIN—15 Jagerstrasse. 
( PARIS—3 Rue Taibout. 





London Branch: 


2, ROYAL EXCHANGE AVENUE, E.C.3 


M 'D. A. HORNER 
anagers FN. SCHILLER 
Joint Manager—P. ASHER 
Sub-Manager—J. MILLER NESS 


Correspondent of the Royal Italian Treasury. 


The London Branch transacts a General Banking Business, and is specially prepared to grant 
facilities for the Development of Trade between the British Empire and Italy. 

Documentary Credits opened. 

Telegraphic and Mail Transfers effected to all parts of the World. 

Clean and Documentary Bills collected. Tariff sent on application. 

Approved Foreign Bills negotiated, and Advances granted against Documents. 

Freights collected at principal Italian ports free of commission. 


Circular Cheques issued, payable at any Branch or Correspondent of the Credito Italiano free of 
charge. 


Telegrams : “ ITALOCREDI STOCK, LONDON.” Telephones : 3031-4 AVENUE. 
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ALLIANCE 


ASSURANCE COMPANY, LIMITED. 


HEAD OFFICE: BARTHOLOMEW LANE, LONDON, €E.C.2. 
ESTABLISHED IN 1824. |. 

| 

| 


Assets exceed £25,000,000. 





eet 





DIRECTORS : 
CuHarLes Epwarp Barnett, Esa., Chairman. 
LioneL N. dE Rotuscuitp, Mse., O.B.E., Deputy-Chairman. 


Sir [ay Heatucoat Amory, Barr., C.B.E. C. Suarrrerr Hittox, Esa. 

Ricut Hon. Viscount Brearstep, LL.D. W. Dovro Hoarr, Esa, C.B.E. 

FREDERICK CAVENDISH BENTINCK, Esa. R. M. Hotianp-Martiy, Esq., C.B. 

ALFRED Fowr.u Buxton, Esa. Davin Lanpae, Esa. 

JoHn Cator, Esa. Sir CuristorHer T. NEEDHAM. 

Lorp Datmenxy, D.S.O., M.C. Crcrt Francis Parr, Esa. ° 

Mason Geraup M. A. ELLIs. THe Hon. Geratp Berketey PortMay. 
FrepertcKk CraururD GoopENouGH, Esa. H. Metvitt Simons, Esa. 
THe Marquess or Hartrncton, M.P. Henry ALEXANDER TROTTER, Esq. 


THE ALLIANCE grants INSURANCES OF ALL KINDS :— 

LIFE (with and without Profits). Assurances with Disability 

Benefits. Estate Duty Policies. Group Life 

Assurances. Children’s Deferred Assurances and 
Educational Endowments. Annuities. 


SINKING FUND and CAPITAL REDEMPTION. 
FIRE. 

MARINE. 

BURGLARY and THEFT. 


ACCIDENTS of all Kinds: Personal Accident and Disease, 
Third Party, Drivers’ Risks, Lift, Plate-Glass, and Workmen’s 
Compensation, with Special Policies for Domestic Servants. 


MOTOR CAR, MOTOR CYCLE. 
FIDELITY GUARANTEE. LIVE STOCK, 
BOILER and MACHINERY INSURANCE and INSPECTION. 





COMPREHENSIVE POLICIES FOR BUILDINGS OR CONTENTS OF DWELLING-HOUSES. 


THE COMPANY IS EMPOWERED TO ACT AS EXECUTOR AND TRUSTEE. 


Particulars of any of the above will be sent on request. 






Oo. Morgan Owen, General Manager. 
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THE PAST YEAR. 

| lor the third year in succession we have the difficult 
|| task of striking a balance between the good and bad 
| COMMERCIAL CREDITS || features. Economically the country is still wrestling 





with the aftermath of the war, and even now it is too 
soon to say that fundamental economic conditions are 
|| normal. At the end of the year there were more people 
|| in employment than at the beginning, and though we 
still iack an index of production, the figures, if we had 


FOREIGN EXCHANGE. 
CABLE TRANSFERS. || them, would probably show at the end of the year a 
||| slightly higher point on the curve than in December, 
FOREIGN COLLECTIONS || 1924. But in the interim there had been a definite set- 
2 || back, and the final figure would itself be an average 
C between trades which had shown a steady and in some 
TRAVELLING CREDITS. cases a handsome progress and the heavy industries, 
SECURITIES PURCHASED & SOLD all of which were definitely worse off than in the 
DIVIDENDS COLLECTED. 
COUPONS PURCHASED. 


previous year. 
If 1924 saw the drafting of the Dawes Plan and its 
inauguration, 1925 was a year of further progress in 

DEPOSIT and CURRENT 
ACCOUNTS OPENED. year.) The other outstanding feature of international 
importance was the reintroduction of the gold standard 
AGENTS and CORRESPONDENTS last April, followed in the autumn by the opening of 
| when the exchange was rising to parity. But the fall 
BROWN BROTHERS involved was diminished by a_ substantial _Tise 
in the level of prices in the United States. The rising 


| the domain of European reconstruction in the form of 
| 
ALL OVER THE WORLD. the London market to foreign borrowers. The return 
& COMPANY, ||} exchange checked the tendency to expansion in our 
| 
| 
! 


& CONSIGNMENTS. 


ESTABLISHED 1810. 
| 
| 
| 











|| the Locarno Treaty, and the definite settlement of some 
of the illusive and complex international debt pro- 
blems. (With no undue optimism, it may be expected 

|| that the rest of these will be settled in the current 

to gold, at about the same interval after the war as 

a century ago, involved a certain amount of price 

deflation, which created some difficulties for export 

industries during and for a short time after the period 

exports in the spring and summer; but if we exclude 

NEW YORK. the iron and steel and coal industries, the returns for 
|| the year show that our exports of manufactures were 
59, Wall Street. | larger on balance in spite of the exchange problem 


1S But iron and steel and coal are very ceainanes ex- 

- PHILADELPHIA. BOSTON. | ceptions, and the economic history of the year to a 
_ 330, Chestnut Street. 60, State Street. | large extent centres around depression in these trades 
| and the crisis in the former to which this depression 
BALTIMORE. 


| gave rise. Falling prices in the export trade unaccom- 
(Afene, Beows & Sens.) panied by falling costs led the masters to demand a 

ESTABLISHED 1800 reduction of wages which would involve a sharp fall 
in the standard of living of miners. The crisis which 
ensued was so threatening that at the last moment the 
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Government gave way to the demand for a subsidy to 
the industry, and between August ist and the end of 
the year the wages of coal miners have been supple- | 
mented out of the Exchequer to the tune of £12 | favourably with those of 1924. On the mer handise 
inillions. The fact that this crisis followed so soon | statistics the import excess for 1925 is ne uly £50 
after the return to gold has led to the suggestion that | millions higher at the large figure of £°395 million 
this is the major cause of the diffic ulty. But there are | The total turnover in 1925 was £.32 millions greater 
good grounds for thinking that, while the rise in the | than in the previous year, but while imports rose }, 
exc hange accentuated the difficulty, the root trouble is | £:45 millions total exports fell by £13 millions, 4 
much deeper. The two major considerations are that een of the value figures for the past two years 


since the war the diminished volume of the world’s | follows: 
' 


OVERSEAS TRADE. 


The overseas trade figures for 1925 do not 
Mpar iy 


| 


international trade, the increasing use of oil fuel in CALENDAR YEAR. 


ships, and the development of new sources of coal and 





of water power in m: iny countries have combined to 1924. 1925. | Increase (4) : 
reduce the total demand bpd exported coal—the rise of [Dee rease (—) in 1925 
British coal exports in 1923 to the pre-war normal being | ~ = os : nna 
merely a flash in the pan due to the special circum- Imports ...... 1,277,439,114 1,322,858,167 + 45,419,023 + “3¢ 
stances of the occupation of the Ruhr. On the other | British exports) 800,966,837 773,086,410— 27,880,427 35 
band. the seduction of the Sead Ritts Re-exports ....| 139,970,143, 154,410,967/4+ 14,440,823 + 103 
Sele sian as ok ages ee -y oo mines T° | Total exports -- 940,936,980, 927,497,377 — 13,439,603 14 
VITNOL a corresponding reduction ol Excess of imp’rts |— ee AMR Re Rebeka eee 


wages has not been followed by a sufficient rise in | over total expts 336,502,134 395,360,790. 4 58,858,656 + 175 
output per head. With such conditions prevail- ne ae 
ing in Great Britain there appears to have 
occurred a general check to the world demand 
for coal in the winter of 192 4-25 and in the spring and 


summer of last year, and this was followed by a fall | 1 fact But uminati fd 
varns and manutactures. sut an examination le- 
it produc tion and in depression i in all the coal- produci ing | - . l 1 OF q 


countries of Europe. In the last quarter of the year, | tailed tables, which will be found on a later page of this 
both abroad and at home, the condition of the coal | /""% whee pheoampatane-aeed - ee ee eee 
market has, however, changed. Prices have begun to | '¢ ©#5¢_0! ner poectured et ee ee 
rise, and the large numbers of unemployed miners | °° of £4-3 eens Bae Sener y wisi RaENeT ok He 
registered in the summer have substantially fallen, | ™Ions for vehicles (of which we shall say more later 


The whole of the drop in British exports is ac meen 
for by the declines under coal (— 4.21.6 millions) and 
iron and steel ( £.0.4 millions). Another serious drop 
is that of £8.8 millions under woollen and_ worsted 


The two other depressed trades—shipbuilding and ian | ee COE. i he rise of a! 1-4 mi lions i 
and steel—have also shared their misfortunes with the | '°7e%POTts 1s caused mainly, as one — Id expect, by the 
rest of the world outside the United States. Increasing | °0@™'"S Price of rubber, 4.12.3 millions of the increas 
output in the engineering industries and in sever: al | Coming under that head. ; ’ 
miscellaneous trades in the Midlands have produced an maving the summary Ggures into three miss 
increase in employ ment, which has more than offset | ©@tegories and deducting ape nee Saree — 
the decline in the heavy industries, and resulted in a | °° @5 t show net imports, we get the following com- 
slight improvement in the total unemployment per- | P#'!Se? 0! the past two years 

centage on balance. 

The Stock Exchanges had a good year. Gilt-edged | 1924, 1925 
stocks as a whole weakened during the year owing to a a ae 7 
dearer money, and there was a conside rable slump in ee Ex Mies Ex. 
Home Railw: ty stocks, following the poor showing of | Imports. POTS: |Tmports | PO" 
the traffic returns which resulted from the de RAIN: § siccincscrenincncnccneiesiiceemmnenin ———_|- : etna 
in the coal and iron and steel industries, and a reduc- | _ — Mil.£ Mil £ Mil.£ ae 
tion in the midsummer dividends. Industrial securities ana Gama = ee ALS 57-0 = io 
on the other hand, showed an upward tendency, the | ~  yaimly unmanufactured ..) 3238 | 1065 | 3345 844 
movement in some cases—notably artificial silk and | Articles wholly or mainly 7 
other textiles—being considerable. The greatest | __manufactured ............ 2661 | 6189 2883 6165 
activity, however, was in concerns dealing with over- | * Imports less re-exports. 

— produ se Tin shares scored . san in the year, abe) Although it must be remembered that imports classified 
oil shares were active in the last few weeks; but the 


as *‘ articles wholly or mainly manufactured *’ inciud 
many articles whic h are semi-raw materials, the desline 
for the second year in succession of the export excess 
under this broad head is cert: uinly disappointing. \n- 


greatest excitement of the year was centred in the 
rubber share market, which enjoyed a boom as a | 
result of a rise in the price of raw rubber to over 4s 
per Ib. An important feature of the year was the rie 
ae pie 4 tee a. % other factor which must not be overlooked is that, 
lifting in November of the embargo on the issue of . 
.* . ”. hihi: _.. | Whereas the general price level here has fallen and thi 

foreign loans in London. An unofficial prohibition was | ce - ae 
tee : _, | values of some of our chief exports have moved down- 
maintained after the restoration of the gold standard, | : ara 
eats . . wards, the movement of the prices of much of the pro 
and was effective in preventing the issue of a loan to : : Te iia 
. . co a duce which we import moved to our disfavour. Som¢ 

any foreign Government during 1925 on the London |’. a € thi ageing gp ses cei 

5 : . ; *4° . instances oO Ms WI! ve seen e : able 

market. It did not, however, prevent British capital 

being invested abroad, for many loans which were 
floated in New York were subsequently bought for 


NES 


Some Foopsturr and Raw MATERIAL IMPORTS 











from satisfactory. By optimistic budgeting the Chan- | Rawcotton.. centals 14,100,493 16,923,119 | 7-57 65 


| 
British investors. The removal of the embargo was | Quantity. Value per Unit. 
followed by considerable issues of capital for foreign eee ~~ | a a 
countries in the last two months of the year. = a re Se 
In the realm of national finance the year was =f £ £ 


Sheep&lambs’ wool ,, 7,603,482 7,290,258 9:19 99 


| 
cellor of the Exchequer found himself able to reduce | pjax hemp,jute..tons 339.428 | 336,340 | 44:80 5206 
> 2 i sl from as 6d to as in the £. Ue | Rubber...... centals 1,456,757 | 1,973,775 5-68 14: 
ihe at Or TE 4 i _ 4 . en astsksenss ewt 13,610,748 | 13,761,677 | 2°35 2°67 
endeavoured to fill the gap to some extent by indirect | yfutton and lamb ,. 5.210.878 | 5,597,595 | 3:86 4-09 
taxation—the McKenna duties on motors, pianos, &c., | Wheat ........ » | 117,420,522 | 97,733,345 | oa 7 
° ° ° ° ° y . re 
were reimposed, new duties on silk and artificial silk Batter oss ano ” yey Ll *5'854 501 | | 9.39 9:09 
introduced, and machinery set up for putting into effect | Tea ........ .Ibs| 510,498,777 | 491,057,562 | 0-079 0:076 


the new Safeguarding of Industries Act. The possi- | Tobacco ..---.-- ee 184,170,899 | 191,378,147 | 0-094 0.089 


bility of a Budget balance was, in any case, pro-| Cotton, sugar, and butter show substantially ‘ower 
biematic before Mr Churchill’s calculations were en- | average values, but wool, flax, hemp and jute, rubber, 





tirely upset by the coal subvention. ! and meat commanded higher average jvices. Turning 
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toa list of prominent exports, we find a few bright spots 
ina list which is, on the whole, decidedly disappoint- 








ing i— 
Some LEADING Exports. 
Quantity (000’s omitted). 
| | 
1920. | 1921. 1922. 1923. | 1924. 1925. 
Coal ote conte sae tons 24,932) 24,661 61,198 79,459; 61,651) 50,817 
Pig-iron and ferro-alloys ,, 579 136 794 893) 600) 559 
Railway material ...... ” 311 340, 477 493 370 421 
Total ofiron & steel mfs. ,, 3,251 1,697 3,397 4,318 3,851 3,731 
Textile machinery .... 4 63} 157 154) 139! 104 123 
Total machinery ..... a 462 506 401 432 463 516 
Cotton yarns............ Ibs. 147,432) 145,895 201,953; 145,017 163,056; 189,532 
Cotton piece-goods. .sq. yds./4,435,405 2,902,289 4,183,729) 4,140,232) 4,443,959 /4,433,745 
Wool COPS ..... 200. .centals 238 347 416 390 411 320 
Woollen tissues ....sq. yds 187,233) 76,556! 121,49)} 148,556) 164,740, 132,294 | 
Worsted tissues .... 77355; 40,814 62,338; 62,935 56,843; 47,304 
Linen piece-goods ..,, 93,045| 39,962 77,436) 89,666 110,786) 83,681 
Boots and shoes ..doz. prs. 819 313 492| 796 998 S86 
EOE sa5s ntncsoscees cwt. 271 228 234 260 327 317 
Paper and cardboard .. ,, 2,350 1,463 2,454 4,34) 4,757 5,005 | 
Locomotives ....tons 43 47 32 35 24 29 | 


Motor-cars and chassis. .No 8 4 3 € 15 29 


Coal, naturally, is the worst feature of all, shipments 
being some 35 per cent. less in quantity than in 1923. 
The decline in iron and steel exports continued, though 
the figure is still more than double that ef 1921. The 
machinery and cotton yarn figures reveal satisfactory 
increases, while cotton piece goods have about held 
their own, and, like most of the items in this table, are 
at a level equal to that reached in the boom year 1920 
In the case of cotton piece goods some encouragement 
may be derived from the increase shown in the takings 
of Europe, the Near East, and British Africa. Woollen 
ind worsted and linen reveal serious declines, but paper 
and cardboard figures are higher, locomotives a little 
hetter, while the continued progres: of the motor-car 
industry is remarkable. The import and export figures 
lor the latter will repay study 


t 


Excess of 


asatah Exports — ,-—-—Imports ——— Inrports. 
Number. Value. Number. Value. Value, 
1922 : . : 
2... $3,041 .. 1,955,625 .. 22832 .. 4,041,089 .. 2,085,464 


a +++» 6,254 .. 2,843,721 .. 29,826 .. 4,578,477 .. 1,734,756 
a ++. 15,596 .. 4,861,060 .. 27,449 .. 4,787,748 ..  *73,312 
25 .... 99,051 .. 7,412,592 .. 50,339 .. 8,526,564 .. 1,113,972 


* Excess of exports. 


Motor imports were abnormally heavy in the two 
nonths between the Budget and the coming into ferce 
“i the McKenna duties. Nevertheless, imports were 
neavier in the second half of 1925 than in the corre- 
‘ponding period of 1924 (for five months of which there 
Was no duty), and 1924’s excess of exports is changed 
to an import excess of more than £1 million. The 
Winter 1s a comparatively slack time in this industry, 
and the real test of the effect of the duties on imports 
will come this spring. 

Che Board of Trade Journal has made a calculation of 


the volume of our overseas trade in 1925, compared 
with previous years. The result reads as follows :—- 


Movement. 1913. 1923. 1924. 1925. 
Total imports cesscossssee 100 1. GSS .. 1040 .. 1062 
BRO-ORDOPUS: 05.6660 00 0860's 100 .. 807 .. 884 .. 873 
NGG INORG s..<s sesincees oo 1 oc SM .. 106... TS 


Exports of U.K. production 100 .. 746 .. 761 .. 760 


The Board of Trade has also made an estimate of the 
final balance of trade for 1925, after taking into account 
all invisible items. The estimate is given in summary 
below, together with the Board’s revised estimate for 
1923 and 1924 :— 

3ALANCES of INCOME and EXPENDITURE in the TRANSACTIONS 

between the Unirep Kincpom and ALL OTHER COUNTRIES. 
(In Million £.) 


Particulars. 1923. 1924. 1925. 
Excess of imports of merchandise and 
MUMIO cicceescss Venqwemeeusee’ woe. 195 .. 324 .. 386 
Excess of Government payments made 
OVGEEOAE cic sesneceesies enivaeenes mow 6 .. Beis & 
Total ....004 hgiale Renesas higaaewe 220 .. 352 .. 401 
Net national shipping income .........++-- 120 .. 130 .. 115 


Foreign ships’ disbursements in British 
ee ee 9 


POTtS cecceerseeresseeeeereeeesssronce . 
Net income from overseas investments .... 200 .. 220 .. 250 
COMMATIRIONG 65 <:50:0s0Kewese HIE Ce Rew oS .. @ . ®@ 
Other services ..... rwieentenancese’ cove, BOD es VR ae 


Total invisible exports on balance ......+6 373... 415 .. 429 


Income available for investment overseas .. 155 .. 63 .. 28 


New overseas issues on London market in 


VOAE? <a vsimaawews see-vews darkinteminaas «<  «« Tae i. SS 

* From the tables in the Monthly Review of the Midland Bank. 
rhus a margin of £28 millions on the right side is 
shown in the estimate of the final balance 


HOME TRADE. 

The course of home trade did not bear out the 
bright expectations which marked the year’s opening. 
Although industry succeeded in absorbing something 
like 295,000 workers, the total unemployed never fell 





below the one and a-quarter million mark for any 
length of time, except in December. For this state of 
affairs depression in the heavy trades was chiefly re- 
sponsible. The coal industry in particular suffered a 
further diminution of business, especially on the export 
side. A stoppage at the end of July owing to the 
owners’ proposal to terminate the 1924 wages agree- 
ment was averted only at the cost of a heavy Govern- 
ment subsidy, and not until the last five or six weeks 
of the vear was any marked revival of trade experi- 
enced. The iron and steel trades suffered from lack of 
demand and the competition of Continental countries, 
particularly of France. Engineering made slow, but 
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steady progress, the most active branches being the 


motor-car and electric industries. Both the cotton and 
woollen textile industries were hampered by 
raw material prices, which 
the market, 
nitely improved as a result of the more economic price 


levels now established. 
* ES ¥ * 


caused buyers to hold ott 


Our statistics of the profits of joint-stock industrial 
companies record a further recovery in net earnings, 


falling 


but the outlook for both has been defi- 


the accounts of 1,490 companies whose reports were 


analysed during 1925 showing an increase 
of 8.7 per cent. over those earned by the 
panies in their preceding financial 
quarterly figures are as follows :— 

NET PRoFITS (after PAYMENT of DEBENTURE ste REST, , &e. ). 


same 
year. 


The 


j —. 
| 








in net proi fits 
com- 


a Reports Published | 

Son | in 

sé ao Increase. 

4 1924. 1925. | 

ee . £ £14 
Wirst quarter .................. 425 | 41,542,740) 45,306,369, 3,768,629 $°1 
Second quarter ................ | 492 | 51,283,944 55,985,863) 5,703,919 11-1 
Third quarter ..................| 233 | 17,772,534 18,626,799, 854.365 4-8 
Fourth quarter .............-. | 340 | 32,012,191 34,074 19 2,062,001) 6:4 
' 1,490 198,611,409 154,995,203 12, 12,381,814 87 

The figures of profits, it should be mentioned, refer 


mostly to periods ending from three to six months 
before the end of the quarter in which they appear. 


They show that the steady recovery from the slump is 
being maintained, but the general level of profits is 


still well below the boom figures of 1920. 
profits disclosed in the year 1920 are 

those disclosed in 1921 are 79.9, in 1922 56.7, in 192 

74.0, in 1924 78.9, and in 1925 85.8. Nearly half the 
total increase shown in 1925 is accounte d for by four 
groups of companies : 287 rubber companies, 
profits rose from 43,039,400 to £5,481,400; 15 
companies, with an increase from £9,811,200 
4135 074,300; 18 nitrate companies, 
to £1, 957,100 ; and 83 land, mortgage, and financial 
companies, from £.5,840,600 to £6,420,500. The 
ratio of aggregate net profits to total ordiaary and 
preference capital and the average rate of dividend 
on ordinary capital was higher in 1925 than in recent 
years, as may be seen from the following table :— 

Prorits on CaPirat. 


taken as 100, 


whose 
oil 


Return on Average Average 

Preference & Dividend on Dividend on 

Ordinary. Preference. Ordinary 

Capital. Capital. Capital. 
% % % 
BEND coccccccccesce FR coos FS coor E85 
DUE eesccececonsss “DE cove SB cooe FH 
BEER cosccecoccccce DR cose 98 .... 88 
BED cosccsccsccses BOB score 83 .... OF 
nD essvcsoccesess. SEE cso HR ccoe BS 
BBEG wrccccccccccce BOD cco SO .... 100 
Su coscconsegesce BE «eco 86 .cce OF 
Dy setatecescesse EE cove “DR .oe. BO 
ENED sececssosecese BO osco DER cece BOS 


Thus if the 


to 
from £.746,300 


[F eb, 13, 


a — on 
BED wu00ee 0600600 » Bee ces BO « 10:7 
ED Ssessseeeeaens G0 6 Bw” « 12:6 
Pn nvcseseseasee SIR « 5:2 -- 102 
asa cone: — we 3 Be «as 8:4 
DS ctunsksaseasss 8 sees Oe aes 73 
Sn opiuGeessasaes BID «<te BO cone BR 
Pe Gosteneswasses: SO asex BE sice BOS 
The average rate of debenture interest was 5.11 per 
cent. in 1925 against 4.92 per cent. in 1924, and 
4.90 per cent. in 192 
* * * * 
The figures of Bankers’ Clearings, though not 0 


necessity an indication of the state of trade when taken 
in the aggregate, give some index of the movement oj 
trade by the statistics of the Metropolitan and Country 
Cheque Clearings. These, as may be seen from the 
increase ed in comparison with: 1924 :— 


figures below, 








1924 1925 Increase 
— ~ |g £ : s«vw 
Town clearing ....... 35,038,605,000 35,801,264,000 762,659,000 2] 
Metropolitan clearing. . y 594,114,000 1,678,347,000 84,233000 59 
Country cheque cl'aring, 2,900,145,000 2,957,508,000 57,363,000] ai | 
Grand total. 39,532,864,000 40,437,119,000 | 908,255,000 ST 
We — 


Several Sack tors are responsible for the increase in + the 


total, the four principal being the growing tendency 
the short-loan market for money to move somewhat | 
more frequently; the increased activity on the Stock 


especially in the rubber share market: the 
> and the 


Exchange, 


increase in the amount of new issues signs of 


improvement in the commercial banking — turnover, 
particularly in the Metropolitan and Country Chequ 
Clearings. In the Country Cheque Clearing, whic! 
may. be taken as reflecting the trend of general trade 
in England and Wales, g2 per cent. of the year’s 
increase accumulated in the first half of the year, but 


although the increase in the second half of the year ts 
small, it reassuring to find that the large 
of 1924, which occurred i in the second part ot that year, 
has been maintained and slightly improved upon. Five 
of the ten Provincial Clearings show increases in con- 


is increase 


parison with 1924—namely, Birmingham, 8.7 per cent. ; 
Bristol, 1.2 per cent.; Leicester, 7.7 per cent.; Man- 
chester, 1.4 per cent. ; and Nottingham, 5-2 per cent. 


five decreases were 
Liverpool, 


The 


1.6 per cent. ; 


Hull, 4.8 per cent.; Leeds, 
1.7 per cent. ; Newcastle-on- 


Tyne, 13.6 per cent. (this following a decline in 1924 
of 9.1 per cent.); and Shefheld, 1.5 per cent. 
* * * * 


Railway rates still remain on the average 50 per cent. 
above the pre-war level. In the case of one large user ol 
the railways, however—the iron and steel industry—the 
increase is less than 20 per cent., and exceptional treat- 
ment has been given in certain cases where the rail: 
wavs have to compete with road traffic, notably 
regards cotton, woollen, and worsted goods, sanitar) 
tubes, &c. Reductions at the beginning of 1926 in the 
prices at which the railway companies renewed their 
contracts for the carriage of fuel, amounting to 3s ‘0 48 
per ton, and for iron and steel, v arying from 58 to 10s 
per ton, suggeste -d the possibility of further reductions, 
but in view of the falling off in both freight and pas 
senger traffic during 1925, fresh concessions are un- 
likely, failing a considerable increase in the volume ot 
business. 

Dock charges remain on the average 60 per «* 
above the 1913 level, and show no signs of reduction. 
Labour charges, which represent a considerable propor 
tion of the whole, being based on a wages bill from 
100 to 150 per cent. above that of pre-war days. 

Shipping freights were appreciably lower than in 

1925, the Economist’s index of ‘‘tramp’’ freights 
showing a mean figure for the year of 102, as ag Linst 
1133 in 1924 and 109} in 1923 (1913 100), The 
highest figure, 116, was reached in February, alter 
which rates rapidly declined to a low point of g2 in 
June. A plentiful Canadian wheat harvest did not 
bring the relief anticipated by shipowners, and with 
demand from the River Plate similarly disappointing, 

the usual autumnal recovery failed to raise the index to 
a higher point than 1044 in December. Although the 


as 


cent. 


! finer companies were more favourably situated than 
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their ‘‘tramp’’ competitors, earnings were on an 
appreciably lower scale than in 1924. During the year 
most freights from Continental ports were brought into 
line with those of the United Kingdom, a long-standing 
erievance being thus removed. Competition between 
as ‘Conference’? lines and an independent company 
has, however, Caused a temporary break in freights 
from Continental ports to India, particularly as regards 
iron and steel, where foreign competitors now have 
an advantage of approximately 7s 6d per ton, as com- 
pared with British shippers. This state of affairs can- 
pot, however, be expected to be of long duration. 

The tonnage of goods and minerals carried by the 
standard-gauge railways of Great Britain showed a 
decline of 64 per cent. in the first ten months of the 
year as compared with the corresponding period of 
1924, due mainly to a falling off in the tonnage of coal. 
The total ‘‘ general merchandise ’’ transported, which 
is a much better index to trade conditions as a whole, 
showed a decrease of only 2} per cent. 


Great Britain. 
(All Standard-Gauge Railways.) 








Inc. (+) or Dec. ( ), 


Description, Compared with the 


} 























Aggregate, Corresponding Period 
| Jan.—Oct., of 1924. 
1925. —- 
23 | Per 
| Units. Cent. 
Freight train traffic (exclud- Tons. Tons. 
ing free-hauled)— 
General merchandise ....| 51,169,516 1,253,965 |— 2°39 
Live stock ....+ wees eee 2,265,547 + 148,008 + 6:99 
Coal, coke, and patent fuel 158,793,857 — 15,498,488 |— 8-89 
Other minerals.......... 53,275,739 2,407,942 — 4:32 
DOME Gxeaoseen ses as 265,504,659 ,— 19,012,387 6:68 
Net ton-miles (excluding ————————_| 
free-hauled)— | Ton-Miles. | Ton-Miles. 
General merchandise (in-| 
cluding live stock) ....} 4,512,431,570 |— 8,374,386 —0-19 
Coal, coke, and patent fuel) 7,025,671,828 |— 574,131,479 |— 7:56 
Other Minerals. .s s<s0e% 2s 2,832,664,172 122,830,906 '— 4-16 
DOM decixiavnneies 14,370,767,570 |— 705,336.771 '— 4-68 


The total tonnage carried in 1913 may be estimated 
at about 366,000,000 tons for the year, Or 305,000,000 
tons for ten months. On this basis the freight traffic 
of 1925 may be estimated at about 87 per cent. of that 
of the pre-war year. 


COMMODITY PRICES. 


[he general movement in commodity prices in 1925 
was in a downward direction, our Index Number fall- 
ing trom 4855 to 4251, a decline of 604 points. In 
1924 there was a rise of 275 points. The decline in 
1925 was partly due to heavy declines in certain com- 
modities hitherto standing at exceptionally high figures, 
and as a result there has been a general levelling out 
of prices. The table below gives the monthly indices 
of the five groups and of the total for the past year, 
together with those of certain previous dates for com- 
parison :— 








og. 33 | 

was sf 

3 8 3 

8 3 Rit) i |235 | 

Dot. (se hes § 2g eo) 

sa \Soa| F $ (gas) 3 

3 ae | 8 & ea | % 

Basic (avg.1901-5) 500; 300 | 500, 400; 500; 2200! 100-0 
End July, 1914... 579 382 | 616} 464; 853 | 25658 1166 
» Nov, 1918.. 1289 | 7824 1848 | 903 | 18894 6212 282-6 
» Mar., 1920.. 1508 | 914 | 29744) 1246 | 17094) 8352  379°6 
» Deo, ,, .. 1344 805 | 1284/1216 | 1275 | 5924 2693 
» Dec., 1921.. 9214 636 | 1106 | 762 9314 4357 1980 
» Dec., 1922.. 861 706 | 11844 705 8074 4264 | 193°8 
» Dec, 1923.. 853 | 8154 | 13824 774 755 | 4580 2082 
» Mar., 1924.. 8974 8434 | 13134 805 | 7803 4640 210°9 
» June, , .. 914 7364 | 1347 | 764 7693! 4531 | 205-9 
» Sept, | 2. 1003 7774 | 13953) 7623) 7904 4729 214-9 
» Dec. | 2. 992 | 7894 | 1452 | 8154 806 | 4855 220: 
» Jan., 1925.. 1020 763 | 1404 | 7824 7984) 4768 215-7 
» Feb. ,, .. 1001 | 769 | 14363) 780 | 7854 4772 216-9 
» Mar, - 959 | 746 | 1434 | 7604, 7804 4680  212°7 
_— . 944 | 7244 | 1362 | 743 | 7764| 4550 2066 


! 











| Es | | | a S| 
ee Ses! 
3 a e } 8 Py wo | 
we! ol a eo |8 Ba 
Date. i423 SBa| 8  |jsa?} 
| cu mw O © Ss a ons aft = 
| 26 22a *% s $62) & % 
|2 fe™| o Sa ll sas 
|e Oo | & | A ol | BH | 
End May, 1925.., 956) 706 , 12614; 745) 7894) 4458) 2028 
» dune, , ..; 8859) 7044 1234 | 736 | 791 | 4351 | 197°8 
» duly, ,, «| 908| 698 | 12744 756) 8094 4446 | 202-7 
» Aug. 4, «| 952 | 718 | 12354; 748 | 796 | 4450} 202-3 
» Sept., e-| 934 702% 12503, 752 | 788 | 4427] 201-2 
» Oct. ,, «.| 886 | 6994 12033) 7494 7884) 4327 | 196°7 
» Nov., 4, «+; 9184) 704, 11744 7374 787 | 4322 | 196-4 
» Dec, , «| 9364 679 1120) 733 | 7824 4251 | 193-2 





Abundant crops are responsible for a considerable pro- 
portion of the year’s decline. This is particularly the 
case with textiles, cotton, both American and Egyptian, 
and flax being substantially lower, while there was also 
a heavy drop on balance in wool prices. Jute is excep- 
tional, with a sharp rise owing to a poor crop. Barley, 
imported wheat and rice account for the decline in pri- 
mary foodstuffs, and sugar, coffee, and butter for the 
decline in other food products. There was a further 
reduction in iron and steel prices and in coal, and lead 
and copper are also lower, but tin, after many fluctua- 
tions, closed higher on balance. In the miscellaneous 
group the rise of 150 per cent. in the price of rubber 
only brings it just above the basis price, and the effect 
of the increase upon the total is comparatively small. 
Timber, petroleum, oils, and oilseeds were lower on 
balance. The next table shows how the five groups and 
the total have moved in relation to the pre-war level, 
the indices for July, 1914, being taken as 100 :-— 


| | we 
| Cereals Other Textiles. Minerals Miscel- 








| 

End of— ‘& Meat.| Food. laneous. | Total. 
July, 1914.. 100 100 100 100 100 100-0 
Dec., 1918 .. 226 222 293 186 241 237°5 
Mar., 1920.. 261 260 484 269 309 325°6 
Dec., ,, -- 233 229 209 261 230 230°S 
Dec., 1921 .. 159 180 180 164 168 169°6 
Sept., 1922 .. 151 194 181 150 148 163-3 
Dec., “are 149 200 193 152 196 = : 166-2 
Dec., 1923 .. 148 231 225 167 136 178°6 
Dec., 1924 ..; 171 224 235 175 146 189-3 
Jan., 1925 .. 176 217 228 168 144 1859 
PU ac * 173 219 233 168 142 1860 
Mar., 1925.. 166 212 232 164 141 182:5 
April, 163 206 221 160 140 177-4 
May, ,,; 165 201 205 160 143 1738 
June, ,, 153 200 200 159 143 169-6. 
wuly. <x 157 198 207 163 146 | 1733 
ee 164 204 200 161 144 173°5 
MS gin. es 161 199 203 162 143 «1726 
Oct., — 199 195 161 143 | 1687 
Nov., ss | 159 200 191 159 142 | 1685 
Dec., 162 | 193 182 158 141 | 165°8 





All groups are now less than 100 per cent. above the 
level of July, 1914, the total increase over that figure 
being only 65.8 per cent., as against 89.3 per cent. at 
the end of 1924 and 225.6 per cent. at the end of March, 
1920. As compared with the average of 1913, the 
latest figure shows an increase of 57.9 per cent. As 
will be seen from the figures below, prices in this 
country are now approximately on a level with Ameri- 
can—i.e., gold prices :— 
(Average 1913 = 100.) 


British. American. 
(Economist). Bradstreets). 

Average 1924 .......csecccccess BIOS ica } 
End December, 1924 .......... 180°3 .. 1513 

5 Semary, 1IAG o6 osc. ecco. 1771 .. 1508 

op - PORYGRRY, 4p, 0s cc sesesese 177:2 150°3 

ne § “/. wewewhehiwn 1738 148-5 

» April, a sdingasanmiarme sim aa 169:0 144:7 

» May, oh MaeRRORau - 165°5 148-0 

» dune, is eaeernsan wwe 5S 150-4 

cc 6 gp a eReemeaeee 165°1 154-6 

, August, sa cea teed 165°2 153-0 

»> MODURTAUEY, . ccccsccses -- 1644 153°5 

» October, is eget 160°7 1553 

<p SOMEONES. 5K tedenae woes 160-4 156°5 

EE gn ariccweanewes 1879 sa 


American prices at the beginning of December were 12 


per cent. higher than the average for 1924, while 
British prices at the end of the year show a decline of 
9.2 per cent. as compared with the 1924 average. Since 
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the end of April, when the gold standard was restored, | 


American prices have risen by 8.2 per cent., while 
British prices have declined by 6.6 per cent. 
these two indices are to be taken as representing their 
respective price levels, it is evident that the restoration 
of price parity has been achieved partly by the fall here 
and partly by rising prices in America. 


This is clearly 
shown in the accompanying chart. 


as may be seen from the following table, which gives | 


the Ministry of Labour’s cost-of-living figure month 
by month :— 


AVERAGE PERCENTAGE INCREASE since JuLy, 1914.—All items. 
(Food, Rent, Clothing, Fuel, and Light, &c.) 


| | | | | 











lst Day 
of 1918. | 1919. | 1920. | 1921. | 1922! 1923. 1924.) 1925. 
on SS SD | - EE _ —-|——-- 
% * 1% 1% 1%) %1 %! % 
January..| 85-90 | 120 | 125 | 165 92; 78 77) 80 
February.| 90 120 =| 130 | 151 88) 77 79) 79 
March 90 115 /|130 |141 86 7 78 79 
April ....! 90-95 | 110 | 132 |133 | 82) 74 73 75 
May ....| 95-100] 105 {141 [128 | 81| 70 71 73 
June ..... 100 105 (150 |119  80' 69 69 72 
July ....| 100-105] 105-110; 152 | 119 84) 69 70 73 
August ..| 110 1145 (155/122 81/ 71 71° 73 
September| 110 115 |161 |120 79! 73 72) 74 
October ..| 115-120] 120 | 164 | 110 , 78| 75 76 76 
November | 120-125] 125 | 176 | 103 80; 75 80 76 
December | 120 125 |169 | 99 | 801 77 81. 7 





As usual, the lowest point was reached in the middle of 
the vear, but the rise since then has not been so pro- 
nounced as in the same period of 1924. The figure for 
the beginning of January, 1926, showed a decline of 2 
points at 75. 

MONEY MARKET. 


The monetary history of 1925 round the 
restoration of the gold standard announced by the 
Chancellor of the Exchequer in his Budget speech at 
the end of April. Another important event was the 
lifting at the beginning of November of the embargo on 


centres 


Thus, if | 


| by no means sensational. 
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overseas loans, which had been established towards t! 


end of 1924 as part of the return 


The vear in the money market, however, was 


preparation for the 
to gold. 
Bank rate began the yeat 
at 4 per cent., went up to 5 per cent. at the beginning 
of March, came back to 4} per cent. early in August, 


and to 4 per cent. at the beginning of October, and then 
Retail prices have fluctuated less than in recent years, | 


| true that 





rose to 5 per cent. again in December. The lowering 
of Bank rate in August and October was contrary to 
all experience of pre-war working of the gold standard, 
which taught us to expect, as a matter of course, 4 
more or less considerable gold drain during the autumn 
on the shipment of the cotton and cereal crops. It is 
at the time when the first reduction was 
announced net imports of gold, since the restoration ot 
the free market, had amounted to nearly £9 millions. 


| But the opinion freely expressed by the City, that the 
| reduction 


‘ 


was “ political’’ and designed to discomfit 
the Parliamentary critics of the return to gold, was jus- 
tified by after events, for the gold tide set so steadils 
and strongly against us that by the end of October the 
net movement was an export of £54 millions, and by 
the end of the year the net less had risen to over 41! 
millions. Even so, the rise in Bank rate to 5 per cent. 
at the beginning of December may be said to have been 
forced on the Bank by the nervousness of the discount 
market, which, in its apprehension of a rise in New 
York, to be followed by London, produced one in 
London by its shyness in applying for Treasury bills as 
offered week by week. 

From the bill broker’s point of view, the vear, and 
especially the latter half of it, was not a period of 
unbroken prosperity. The reduction in Bank rate 10 
August and October obliged them to fill their portfolios 
with the inevitable autumnal bills at rates which were 
made unprofitable by the subsequent stiffening of the 
market and the official advance. They have also 
suffered from the higher rates charged by the clearing 
banks for the accommodation granted to the market. 

We append our usual tables of money rates: 
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BANK CLEARINGS AND MONEY RATES. | 
ONDON Bankers’ Cienring House — “Tow N Crerrings —— | | 
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dis | Winks Wien: mated at 4.844) ), but in the later months of the year, 
iP when gold was being taken from London, the quotation 
urn 1916., 1917. 1918. 1919. 1920. 1921. 1922. 1923. 1924. 1925. 








fell frequently just below gold point. The Amsterdam, 
Vas Changes Bank rate) one | two none one one four fonr  one{ none four Stockholm, and Swiss rates have moved in our favour 


°o. ; o eo o% o% o% o; ° °. o% e . 
ear Highest Bank rate) 6 | 6 | 5 |6:197 = #=#@F a ee > | since the restoration of the gold standard, and the 
Lowest Bank rate..| 5 5 5 5 6 5 3 oe 4 stahilice . -enciec Ge . — ctri: ave 
ing) Average Bank rate| 5/9/3 5/3/0, § | 5/3/06/14/4. 6/2/9 3/13/1013/13/01 4/0/0'4/11/0 stabilised currencies of Germany and Austria have 


Avg. market rate— fluctuated very little. The French franc opened the 
































st ' . 
| best 3 mths’ bills) 5/44)4/16/3/3/11/9 3/9/76/7/11 5/4/3. 2/13/042/13/0,3/10/9 4/210} on nt Qu nig edits 3 firs 
se Market below bank! 5/0 | 6/10 | 1/8/31/13/5 ‘EIS | Terk 10/101 0/10.. 93 go | Year at 87.404, and depreciated steadily in the first 
m Sane aces eer Cane. wah ~~ | half to 103.25, in the neighbourhood of which figure it 
ing I ; : 
hes perms — ——— | remained for the next three months. In October it 
~ End of Months of 1925. collapsed to 121.563, and with the series of political 
. | 1 | -¢ | and financial crises which followed one another in rapid 
mn — ls 4\ a slelelolad eles ls succession, a further depreciation to over 136 to the 
: G13 SB ZIS\S|/5 Biss 8/2 | £ had occurred by the middle of December. The 
1S mimi < Alsini< 2/O/4/a)/< | F — a : 
as secre sine dene sal elastase epee berethomans Brussels rate, which followed the Paris quotation for 
% |% |% % %}% | %|% % %}% %/% | the first nine months, was quite steady for the 
ol London.......... Bank rate.... 4/4/5 5°5}5/5/ 43 4,49/4)/5 | 432 : 
ns. ee Bank rate.....7/7/7 7/7/7|6|6/6/6/|6/6| 64 
Berlin ..........Bankrate....10;9,9 9\/9]9/9/9 9 919/91! 95 
he — a Federal Reserve .... 3} 34 34 34 3 34} 34) 34 34) 38) 5 34! 39 ——_— < 
. msterdam...... Bank rate.... 4/4 4 4 4/414 4 34) 3h Sa) 35 : . SG 
ifit pened: Bank rate .... 63] 6} 64| 6. 616/6| 5415/5" S71 er St ExcHance Rates STERLING ——— 
aS Stockholm ...... Bank rate |...) 5h 54, 54 54\ 581545 | 55 44] 44 49] 5a pepe re ee 
, Copenhagen ....Bank rate..../7|7/7{|7 > 7|7|7| 6. 5d, 5a) 58] 5a] 67 (Annvuac AveRaAGEs) FRANC 
ily Brussels ........ Bank rate ....| 54) Si 55 54, 54] 5$) 53) 54) 58) 54 64) 7 | 5,5 ‘ 
he LL ae Bank rate ...;5';5,5'5/5135);5);5'5/|5;8/5/5 FERCENTAGE cf Parity UuRA ? 
MOB. sssacsacwce Bank rate ....| 54) 54}56'6/6]/7/7/7/7/7!7/71 6s 
by ae Bank rate ....}4 4/4 4/4/4/)4/4 4 |) 3k! 34) 34) 32 | 
i Helsingfors ...... Bank rate .....91}9/9 9/9]9/9]| 8) 8 | 74 74) 74) 83, | 
II Lisbon ........,. Bank rate .....9/9/9/9/919/9/9,9\919/9/9 
nt. Prague ..........Bank rate....|6|6| 7 QIi7VITI7VI7171/717 63! 6! 
WANDDN 65 ..-605s<0% Bank rate ..../13 ps j13 11 11 J11 |LO 10 | 9 9 9 | 9 |10,', 
en Tokyo ..........Bankrate..../8/8/ 8 7,3/74/73,/73,1735\743 73s Tyo\TAs\ Tao 
ot Calcutta |... Bankrate..../7/7/7 7 615/414) § 51 5'| 6'| 34 
t Athens .......... Bank rate ....| 74) 74| 8} 84 84] 84] 84] 8} 8420 10 {10 | 8,1, 
a Bucharest........Bank rate ....| 6 1616 6 616161616 6 6 16 | 6 
in 
as FOREIGN EXCHANGES. 
The feature of 1925 in the foreign exchange markets 
nd Was the return of sterling to parity with the dollar and 
of the collapse of the French franc. The New York 
in exchange, which had fallen as low as $4.20 to the £ 
os in the early part of 1924, opened the year 1925 at 
re 4-74, and rose fairly steadily until at the end of April, 
he when the gold standard was restored, it was very close 
sO to parity at 4.85,’;. Since then fluctuations have been 
1g much smaller than in previous years. When gold was 


coming in in May, June, and July the quotation 
remained well above the new gold export point (esti- 
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last three months at about 106 to the 4. 
lia rose to 138 in the first half of the year, but 
recovered considerably in the second half. In the East, 
the Indian rupee was strong throughout the year, and 
in the concluding months varied little from 1s 63d. 
The Japanese yen improved in the latter part of the 
year to an extent which indicates that Japan is now 
recovering from the disaster two years ago. Hong 
Kong, after a somewhat weak opening, was firmer 
during the autumn, with an easier tendency towards 
the close, and Shanghai followed a very similar move- 
ment. South America has witnessed a general improve- 
ment in the latter half of the year, which is extremely 
satisfactory, as it would seem to be the result of a real 
movement towards prosperity, though the close of the 
export season led to a slight weakening. Rio led the 
way by rising from sd at the end of May to over 7d. 
This was followed by a rise of nearly 4d in the Buenos 
Aires rate to 47d, and of a similar amount in Monte 
Video to almost 51d. Valparaiso also showed a con- 
siderable improvement as a result of the introduction 
of a scheme of currency reform. Monthly rates for the 
principal centres will be found in an appendix. 

The following table is extracted from statistics pub- 
lished by Messrs Samuel Montagu and Co :— 


Rate of ExcHANGE as CoMPARED with PrRE-war Parity of the 
£ STERLING. 


‘ompared with 
its Pre-War Par;Purchasirg Power of 























Value the £ oe £ gor as 
| Sterling is at a |\Compared with its 
_ oor ") Premium of Pre-War Value. 
’ ’ ’ , ee = a 
Par Middle | Middle ee 
Value. Rate. Rate. | gna | End| End End 
1924. 1925. | 1924. 1925. 
% oO | z s d £s d 
France ..... 25°20? 87°17 1293 2453 4133) 392 «5 2 8 
Belgium ..' 25°207 94°57 es 2753 3243%, 315 1 4 410 
RET senses 25°207 1115 1 341 37633) 4 8 2 415 4 
Norway 18°13 31°37 23:90 73 3183) 1147 °=#216 4 
Denmark.. 18°13 25°83 19°62 48 a 197/118 
Finland...., 25°207 1873 1924 6453 663;,,| 79 1 #712 8 
Spain...... ‘207 33°85 34°35 344 3677) 12 610 1 7 3 
Greece 25°207 264 3753 9473 1,3898§§ 1095 14701 
Portugal ..| 534d 225d 233d 2,131 2,020}, 22 6 2 21 40 
Roumania.. 25°207 922°50 1,055 3,5593 4,085, 361111 4117 1 
Czecho- { 

Slovakia 24-02 1562 1633 5528 58241 610 6 616 5 
B. Aires 472d 4644 463d ‘ 233} 108 #106 
Rio de 

Janeiro 16d 6,4 Tika 166 117375) 213 28 23 °7 
Japan 2/08 I 1/93} 3 142°] 152 1 21 

At Dise ount of 

\ % % 
New York... 4:87* 4°733 | 4-852 2 wn} 62019 5 0O19l1 
Montreal..| 487+ 4-743 | 4°85 2 sx} 019 58 019 113 
Holland ..| 12-08° 11°67§ | 12°05 3 $3} 019 4 019 - 
Sweden....| 18-13 1756 | = 18-084 3 4} 019 4% 019114 
Switzerland) 25°20 24°26 25°09 vol 019 3 01911 
Germany ..| 20-41° 19°88 | 20374 | #4} 019 5% 019 11h 
India ..:... i 1/4 164 | 1/64 | 11g. 12,35) 017 8 017 7 
Shanghai*..) 2/4 3/lz 3/13; | 258 2523! 9 14103 014 11 


NEW CAPITAL ISSUES. 


The 1925 in London’s new capital market 
derived special interest from the existence during the 
major part of it of an unofficial embargo on foreign 
borrowings, and upon the lifting of that embargo at 
the end of October. The effects of its operations are 
seen in the complete absence of foreign Government 
issues in the London market in 1925 and in a decrease 
in the borrowings of Dominion and Colonial Govern- 
ments. But although foreign Governments borrowed 
nothing as compared with over £40 millions in 1924, 
and Dominion and Colonial Governments took £20 
millions less, our 1925 aggregate is nearly £23 mil- 
lions higher at over £232 millions. For this the 
British Government is partly responsible, having bor- 
rowed, in more or less long-dated form, £45 millions, 
against £14 millions in the previous year. But the 
total was also swollen by a flood of small issues by 
rubber plantation companies, and an increase of nearly 
#20 millions in the issues by a 
of home industrial and 
In all, issues destined for 
were £48 millions less 
the total of new capital 


year 


wide 
commercial 
employment 
than in 
issued in 


range 
concerns. 
overseas 
1924, while 
London (ex- 


The Italian | 


cluding British Government borrowings), at £187 
millions, was only some 48 millions lower. — Under 
British Government borrowings we do not include such 
temporary operations as Treasury Bills and Ways ang 
Means Advances, and the total of £45.4 millions is 
made up as follows :—National Savings Certificates 
(excess of sales over encashments), £8} millions; 4h 
per cent. Treasury Bonds sold by tender, £5 millions; 
34 per cent. Conversion Loan (issued by tender at the 
end of September), £30.5 millions; and a Northern 
Ireland Loan, £1.9 millions. The Treasury made two 
other issues of 34 per cent. Conversion Loan, also by 
tender, in January and March, but these issues were 
made for the purpose of meeting maturities of Ey. 
chequer Bonds and National War Bonds, and are 
therefore not included in our totals. 
foreign Government figures, 


Although no 


‘ 


‘other ’’ foreign issues 


are higher than a year ago. ‘This increase is partly ex- 
plained by two interesting issues: by the Textile Cor. 
poration of Germany and the German Potash Syndi- 
cate. although Colonial Governments took 
#20 millions less than in 1924, there was a rise of £8 
millions in issues destined for use (other than Govern. 
ment) in Britain overseas. This is due mainly to the 
large volume of rubber issues. Over the whole year 
issues by rubber plantation companies, old and new, 
numbered 100, the average amount asked for working 
out at less than £140,000. British municipal authori- 
ties, it will be seen, more than doubled their demands 
on the market, no fewer than 21 appearing as bor- 
rowers, on a yield basis which varied between 43 per 
cent. and 5 per cent. British railways, which borrowed 
less than £1 million in 1924, came on the market for 
over £20 millions, all the four big companies making 
issues (details of which are shown in an appendix) for 
the purposes of electrification or replenishment of 
rolling-stock and locomotives. As for the rest of the 
list, the two features are the heavy issues by a wide 
range of industrial and commercial companies and the 
flood of rubber issues in the last quarter of the year. 
As in the previous year, the final quarter of 1925 pro- 
vides by far the largest quarterly total. This fact is 
due to two main causes. The lifting of the embargo 
at the end of October released a number of Dominion 
and ‘Colonial loans, which mounted up to some £16 
millions in November alone, while the rubber market 
furore brought out new rubber issues for £9} millions 
in the last three months. Although a_ batch of 
Dominion issues appeared in November, the fear enter- 
tained in some quarters that the removal of the em- 
bargo would release an overwhelming rush of over- 
seas loans has proved to be unfounded. Foreign 
borrowers found it little, if at all, cheaper to operate in 
London than in New York, and the British investor 
quickly showed that in relation to overseas issues he 
was in a mood to exercise a discrimination which was 
conspicuously lacking in his attitude towards rubber 
plantation issues. The latter, good, bad, and in- 
different, were one after another largely and _ instan- 
taneously over-subscribed, and in many cases went to 
large premiums, which were well sustained. 

Statistical tables classifying London’s new _ issues, 
both geographically and by purposes, will be found in 
an appendix on a later page. 


Again, 


GOLD PRODUCTION. 


Although the world’s gold output is still approxi- 
mately 16 per cent. below that of the record year— 
1915—the last four years have been marked by 4 
steady advance from the low point of 1922. The out- 
put of the Transvaal, which is roughly equal to that of 
all other countries together, slightly exceeded the 1924 
total, which was the highest up to that time. Accord- 
ing to Mr Joseph Kitchin, the British Empire was 
responsible for 69.4 per cent. of the world’s gold pro 
duction in 1925, as compared with 70.1 per cent. 1m 
1924. The same gentleman has compiled the following 
table :— 
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(In Millions of £’s, at 84s 114d per fine oz.) 


The ell . | 
Trans-|Rest of British Foreign World. 











Year. vaal, the |Empire. Countries 
Empire,| | 

sseqeanwupeaeeen te 374 212 | 586 3671 947 
ee acme 357 | 208 | 565 | 339 904 
en ccecigieestaiee 386 | 220 | 606 358 964 
ee  ceaes a a 395 | 200 | 595 | 30 935 
ct cueccaan oe 333 | 178 561 302 863 
eo aaeeamaceds 358 | 152 510 | 280 790 
ee et emaate aon 354 | 147 | 501 24-9 750 
og eae 37 | 134 | 481 | 212 © 693 
a cancun 345 129 | 474 20°6 680 
en peruessuees 298 | 148 | 446 209 65'5 
igdtianepeaviann 389 | 140 | 529 | 226 © 755 
Te asaepecnes csi 407 | 154 | 561 | 239 800 
ies(esk) hea ia 408 | 154 | 562 8 81°0 


Messrs. Samuel Montagu and Co., in their Annual 
that in view of the 


Bullion Letter, point out th ; 
expiry of the Gold and Silver Export Control 
Act of 1920 on December 31, 1925, a general 


licence Was given to the Bank of England on April 28th 
for the export of gold coin and bullion, and an Act 
dealing with the Bank of England’s obligations as to 
encashment of notes in gold and other details relating 
to the resumption of an effective gold standard at the 
end of the year received the Royal Assent on May 13, 
ig25. At the same time, it was announced that export 
licences would be granted for gold bought from the 
Bank of England, and that, subject to the discretion of 
the Bank of England, sovereigns could be withdrawn 
for export. The Bank of England reported a net gold 
efflux amounting to £/11,595,000 between the practical 
resumption of an effective gold standard and the end 
of the year. The present series of good monsoons has 
placed India in the happy position of manifesting its 
customary predilection for the precious metals, and 
Indian imports of gold during the calendar year 1925 
constitute a fresh record. For the first 11 months of 
the year the net imports exceeded 55 crores, or, say, 
£41,500,000. The Union of South Africa contributed 
heavily to this large total. It officially reported gold 
shipments to Bombay during the whole 12 months of 
the year of £713,500,000, of which £1,800,000 was in 
sovereigns. 


THE STOCK EXCHANGE, 


The experience of 1925 has been somewhat dis- 
heartening to those who make soundness of security 
their principal aim, while those who have tempered 
speculation with any degree of shrewdness should be 
contemplating with satisfaction the accumulation of 
According to the calculations of the 
Magazine, the number of security 


values fell from 117.5 in December, 1924, to 116.5 in 


increased capital. 
Bankers’ index 
December, 1925. This drop of one point is the net 
result of a fall in fixed interest securities, and a rise in 
The index number for 
the former fell during the year from 112.9 to 108.8, 
while that for the latter rose from 126.9 to 132.5. In 
all these calculations the values of December, 1921, are 
taken as the base (100). The actual fall during 1925 
in the market valuation of the 365 securities which our 
contemporary uses for its computations was nearly £754 
millions, the gilt-edged group actually shrinking by 
A154 millions, while variable-dividend securities added 
£100 millions to their value. These figures, which 
are presented graphically on another page, represent 
the general trend of the investment world. How the 
index numbers referred to moved month by month will 
be seen in the following table :— 


variable-dividend securities. 


1925. Fixed. Variable. Total, 
CE cites: De at ae aw 
FObUREY cccccccsecce BIG .2.. 1098 .... 199 
ME détéscscsasins DE as 2 aw Tee 
OIL iccntsateueesses ERE «acs ED «cee Ee 
BY sntevstceesescee SE xvas EE «ones SD 
ll sachstavebeesecs. EE secs EE wesw Te 
POY secusecaccecnces BE cxee TO cee TOS 
SRE péicccsis ese, Ee ue DE ows TES 
September .......... 1109 .... 1266 .... 1160 
October ............ 1105 .... 1295 .... 1167 
November sose<eeeee SEO soos BOWE scee SRO 
December ........-. 1088 .... 1325 .... 1165 
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Up to the end oi September variable-dividend securi- 
ties had fallen even more than fixed-interest stocks, but 
the former revived sharply in the last quarter.  Gilt- 
edged stocks started the year well, and reached their 
best level in February. Thereafter they fell steadily 
until June. They then steadied, and on the strength of 
Bank rate reductions, recovered substantially in August 
and September, only to relapse nearly to the low June 
level in the last two months of the year. In spite of the 
fall in investment stocks in general, Indian stocks have 
held their ground well, being influenced by the general 
financial and economic improvement in the great depen- 
dency. Dominion Government stocks, generally speak- 
ing, have fallen rather less than British Government 
issues. 

In the foreign Government section the feature is the 
good showing made by the European Reconstruction 
loans, all of which have established and maintained very 
substantial premiums. For the rest, the foreign market 
has only a moderate record to show, French bonds 
having, of course, been a weak feature on the steady 
deepening of the financial crisis in that country, while 
the movement of Chinese bonds reflects the effects of 
the civil war. News of improvement in Brazil, on the 
other hand, has sent up that country's securities. Japan- 
ese and Argentine stocks are higher on balance, but 
furkish Unified have reacted to the unsatisfactory 
political position. 

Home railway stocks have been a very bad feature. 
Prior charge stocks have fallen in sympathy with gilt- 
edged stocks, and under the influence of the pessimism 
which has sent the quotations of the ordinary and de- 
ferred stocks of three of the ‘‘ big four ’’ home lines 
down very heavily. Great Western stock, for instance, 
fell 21 points, and L.M.S. 26} on the year. These big 
falls are due to depression in the ‘* heavy ’’ industries, 
to the coal trade deadlock, and to the fear of railway 
labour troubles. This latter fear has been partially 
removed recently, and Home Rails were enabled to 
close the year above the worst level touched. The 
stocks of the Southern Railway, owing to preponder- 
ating importance of passenger traffic on that system, 
make, comparatively speaking, a good showing. 
Among Colonial rails, Grand Trunk Pacific have been 
a feature, falling from 654 to 28, and recovering to 474 
on hopes of a distribution. Canadian Pacific were dis- 
appointing, but closed well above the lowest of the 
year. When we come to South America we find a 
bright record, good harvests, and a widespread im- 
provement in economic conditions serving to bring good 
trafhecs and send quotations up substantially. 

Passing on to industrial securities, we find a number 
of good features. The big advance by Watney, Combe, 
Reid reminds us that once again brewery shares were 
among the brightest features of the year. Tobacco 
companies, too, go on from strength to strength. Dis- 
appointment in the failure of overseas trade to recover 
sharply is reflected in the substantial fall in shipping 
shares. Coal shares, it goes without saying, have been 
depressed by the crisis in the industry, while the iron 
and steel depression has had its effect upon the shares 
of iron and steel companies, which, however, closed the 
Great has been 


year above the lowest. support 

accorded to certain special industrial favourites, 
among which Courtaulds is perhaps the most 
prominent. Electrical shares have done well. 


Other branches of industry, indeed, present a_ great 
contrast to the ‘‘ heavy ’’ industries, and the Bankers’ 
Magazine points out that the market value of a list of 
38 commercial and industrial shares rose during the 
year by 20.5 per cent. 

But the most prominent feature of the Stock Ex- 
change year was clearly provided by the rubber share 
section, where boom conditions developed in the 
summer and continued on and off for several months. 
The price of raw rubber rose from 1s to 4s (once touched 
4s 6d), and it became obvious that every well-managed 
plantation company could hardly fail to make high 
profits for some long time to come. Though not com- 


‘ parable in extent to the advances that took place in the 








SECURITY VALUES 


BRSED ON a 
“BANKERS MAGAZINE 


INDEX NUMBERS 
PEC. 1G2! = 1006 


GENERAL INDEX (365 Securities) 
34 PERCENT CONVERSION LOAN 
26 FOREIGN Govt. STOCKS 

13 BRITISH RAILWAY ORDINARY STOCKS 


38 COMMERCIAL AND INDUSTRIAL SHARES 


19 1RON AND STEEL COMPANIES 


{Fieunes OF NATIONAL FEDERATION oF 'RONANC STCEL MANVERCTRS , 


(qr { ig2a3s 


'Q21 


famous boom of 1910, when raw rubber went to 12s 
per lb, the upward movement has been sufficiently 
striking, and the certainty of large dividend increases 
was discounted. At times the volume of orders in the 
rubber share section was almost beyond the physical 
powers of the market, and the public eagerness has 
further been manifested by the wholesale over-subscrip- 
tion of a host of new plantation issues. 

Oil shares have, in general, recovered appreciably 
during the year, and there was a fairly widespread ad- 
vance in the mining sections. Gold mining shares have 
not suffered so much as might have been expected from 
the final removal of the gold premium. Tin shares 
enjoyed periodical activity of a rather pronounced kind, 
and considerable excitement in platinum shares de- 
veloped in the summer. On the whole, the year was a 
busy one, and will be looked back upon as a lucrative 
period by members of the Stock Exchange. 
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THE AGRICULTURAL YEAR. 

The year 1925 will be recorded in agricultural annals 
as above the average in productivity. A mild winter 
and an open spring, without excessive rainfall, gave 
a good start, which was followed by an unusually 
sunny summer and a harvest time which, though un- 
settled towards the latter end, was generally satisfac 
tory. The agricultural returns collected in June dis- 
closed a further reduction, by 249,000 acres in England 
and Wales, of the arable area. In Scotland there was 
practically no change, but the total for Great Britain 
fell just below 14 million acres, being the smallest on 
record, and denoting a loss of nearly 2 million acres 
from the war-time maximum. The reduction is conse 
quent on the steady decline of the total area used for 
agriculture. Practically all the main crops showed 
reduced areas, the chief exceptions being potatoes and 
sugar-beet. 


The increase of potatoes was the natural 
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action from the excessive reductions of acreage in 
23-4, while that of sugar- -beet was the direct result 
a the British Sugar Subsidy Act. 

The yield of the crops reflected the favourableness 


re 


of the season, all except turnips and swedes being 
over average. W heat exceeded the average by 1 cwt 
per acre, barley by about three-fourths of a cwt, and 
oats by 13 ewts in England and Wales and 1} ewts in 
Scotiand. The hay crop was better than average, but 
less than in the preceding year. Cattle and sheep 
showed a substantial increase in numbers. Cows and 
heifers, Which represent milk-producing capacity, 


increased by about a quarter of a million, and reached 
a larger total than any previously recorded. There 
was a substantial increase also in other cattle, and it is 
evident that the confidence of farmers in cattle- 
breeding has not been shaken by the continued preva- 
lence of foot-and-mouth disease. The number of sheep 
increased by nearly 8 per cent., and in practically every 
district there are indications of a restoration of sheep- 
breeding to its pre-war position. There was a heavy 
decline in the number of pigs trom the exc eptionally 
high total of the previous year. 

The general course of prices for farm products. is 


fairly shown by the index number prepared by the 
Ministry of Agriculture, the average of 1911-13 being 
taken as 100 :— 
1924. 1925. 1924. 1925. 
Wheat ios (fs 6=6GD Fat cattle .. 1535 .. 151 
Barley 165 148 Fat sheep .. 187 .. 183 
OS ses00% 138 138 3acon pigs.. 1335 .. 163 
Bay <aces . SOL «. 2h i) ae 170 «s 30 
Potatoes .. 257 .. 204 Butter .... 164 .. 167 
WOOl ..sss6 EUS 137 Cheese KGa .« i266 


[he price 


December, rising 18 points above November and 27 


points above October, as a result of the publication of | 


which discounted previous” estimates of 
supplies from Argentina, Australia, and 
As usual in such circumstances, the effect on 
the markets was exaggerated, and a substantial sur- 
plus of supplies over demand in the current cereal year 
is practically assured. 


reports, 
probable 


Russia. 


(he imports of grain during the year were consider- | 


ably smaller than in 1924; 
bacon and pork, 


but those of meat, including 
and of dairy produce showed little 


change. The quantities received during the two years | 
were, in millions of ewts: | 
1924. 1925. 1924. 1925. 
WEOAG i asbsie eo REO oe, OUT | COMES Siknicavioes 105 «. &6 
Flou ee A1k 4. Dh | Maize cccseess S78 «. 2E6 
Barley ..... . 217 .. 15°8; Corn offals .. 10:4 84 
Chilled beef 8°35 Be) MOS sacesees, LG 1) 
Frozen beef.... 42 .. 41) Fresh pork.... O8 . 1:0 
Frozen mutton, 5:0 54 | Butter........ 535 .. 59 
BECON 2000000 2 7:5 | Cheese.... o ae ae 31 
In the sphere of agricultural politics the chief event 


Was the coming into operation of the Sugar Subsidy 
Act, the immediate result of which was the erection of 
eight new factories and an addition of 32,000 acres of 
Sugar-beet. Much discussion of a new 
_ prevailed throughout the year, but the Govern- 


ment, failed in an attempt to convene a conference on 
the ee The level of wages on farms remained | 
bout the same, but in spite of the continued 


exceptional amount of unemployment generally, there 


Was very little among skilled farm workers. 


EMPLOYMENT, WAGES, AND DISPUTES. 

(hanks mainly to improvement in the last quarter of 
the vear there was a net reduction of unemployment in 
The importance of this fact is well brought out 
by the figures for last year. According to the Ministry 
Labour Gazette for January, 1926, workers regis- 
unemployed at local exchanges totalled 
!,106,000 on December 21, 1925, as against 1,319,000 
on December 29, 1924, an apparent reduction of 
153,000. These figures are open to criticism on two 
grounds. — Firstly, they include a certain) unknown 
umber of uninsured persons who have registered at the 
exchanges in the hope of obtaining employment, and 
exclude a number (also unknown) of insured workers 
Who have not registered for various reasons, such as 
the lack of valid claims to unemployment benefit. 


1925: 


tered as 


agricultural | 





of wheat took a sudden leap upwards in | 





| workers 
| wages, 
| the weekly 
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Secondly, they compare a pre-Christmas figure in 1925 
with a post-Christmas figure in 1924. A significant, 
though usually temporary, increase in the total after 
the Christmas holidays is a normal feature of the 
returns, and the figures as they stand tend, therefore, 
to exaggerate the decline in unemployment over the 
12 months. In point of fact the numbers unemployed 
on January 4, 1926, have been given as 1,251,706, an 
increase of nearly 86,000 as compared with the figures 
of a fortnight earlier, and the true decrease over the 
year would therefore seem to be about 67,000, not 
153,000. But since the addition during the year to the 
population seeking work was about 228,000, it appears 
that trade and industry during the year absorbed about 
300,000 workers. In coal mining the proportion of 
insured workers unemployed reached 25 per cent. at 
_ end of June, but by December 21st had fallen to 

3 per cent. As compared with the end of 1924, there 
was an improvement in the tinplate, hosiery, clothing, 
furnishing, woodworking, paper manufacture, print- 
ing, and certain of the metal trades, but a decline in 
coal and iron mining, pottery, shipbuilding, marine 
engineering, and the silk and linen industries. 

rhe proportion of insured workers unemployed in 


Great Britain and Northern Ireland at the close of 
recent years have been as follows :— 
December. % 
EE Hikeidseiheemadeeyawaae cenene eo 279 
BEES ccbavicncetedecosuesas en er 
DOE * 66 600% Ce bSSRERRES Aaa Ceeeeeosince OO 
Dg OE. ERE LET TT ES 
TD Se ceanian Kee wEdegeumddeceeetonnes “MOS 


Movements of the trade union percentage of unemploy- 
ment (chiefly skilled workers) month by month over 
recent vears reads as follows :— 
TRADE UNION UNEMPLOYMENT PERCENTAGES. 
1913. 1919. 1920, 1921. 1922. 1923. 1924. 1925 


End of— % % % % % % % % 
January .. 22.. 24.. 29. So.. 166... IS7.. $9... $0 
February .. 20.. 28.. 16.. 85.. 163.. 13:1.. 81.. 9:4 
Maton .sce 19. SIcc. F4.. IWOs 16S... 185... TE FO 
DO cccese ERs. BOse CSc * FFE. 170... Ibs... 15...954 
MAY -cescee SOce Shes Uh..°HS4.. 16-4... 155... TO..161 
CUNO iccces Bose. Abie BAe Erl.. IPl.. Ta.8ce 
GUY cccees TS. BO T42. 167... 146.. Ji... T4..012 
August: ...: FO. 3B.. FGee 165.. 164.. 104... 79.0384 
September .. 2:3.. 16.. 2:2.. 14°8.. 146.. 11:3.. 86..11°4 
October .... 22.. 26.5. °6S.. 156... 140... -109.. 37.125 
November... 20... 239:. 7... 199.. 142.. 105.. $6..1150 
December... 26... 32.. GO... 166.. 140.. F7.. $2..550 


* Excluding coal miners. 
While in 1924 wages had tended to advance, there was 
a slight reversal of the tendency in 1925. During last 
vear, the Ministry of Labour Gazette records, 874,000 
received increases, and 854,000 decreases in 
the net result being a decline of £79,200 in 
wage bill, which contrasts with a net in- 


| crease of £553,900 in 1924. The figure for 1925 
| would, however, show a slight increase if agricultural 
wages were included in the computation. The chief 





| was thus about 441,000, 


declines took place in coal mining, iron and steel, and 
transport; the chief increases in brick, pottery, glass, 
and chemicals. 
As regards trade disputes, 
speaking, a peace ful period. 
The number of trade disputes causing stoppages of 


1925 was, comparatively 


| work, reported to the Department as beginning in 1925, 


in Great Britain and Northern Ireland, was 601. The 
number of workpeople directly involved (i.e., on 
strike or locked-out) in these disputes was about 


398,000; the number indirectly involved (i.e., thrown 
out of work at the establishments where the disputes 
occurred, though not themselves parties to the disputes) 
was about 40,000. In addition, about 3,000 work- 
people were involved in 25 disputes which began in 
1924 and continued into 1925. The total number of 
workpeople involved in all disputes in progress in 1925 
The aggregate number of 
working days lost by these workpeople in the disputes 
was approximately 7,976,000 ; this total is the lowest 
recorded for any vear since 1918. In 1924 the number 
of disputes reported as having begun in the year in 
Great Britain and Northern Ireland was 710; the 
number of workpeople involved in all disputes in pro- 
gress was 616,000; and the total loss of time in these 
disputes was about 8,424,000 working days. 
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A.—EUROPE. 
FLANCE. 

General.—The outstanding features during 1925 were 
the maintenance of production, in most branche Ss, at 
the level of 1924, with a substantial increase in coal, 
iron, steel, and wheat; a continued rise in commodity 
prices, synchronising with a continued fall of the franc ; 
a serious shortage ot labour, compensated by the immi- 
gration of a large number of foreign workers; a frac- 
tional decrease in the favourable balance in foreign 
trade; an entire absence of serious strikes or popular 
discontent ; a stringency of credit, further serious cur- 
rency inflation, almost complete stoppage of restoration 
work in the devastated regions, through shortage ot 
money by the Treasury; a further but unsuccessful 
effort to balance the Budget ; continued complete chaos 
in the national finances; a serious diminution of con- 
fidence in the Government, as shown by the ill-success 


of a so-called gold loan, and the failure of M. 
Caillaux’s mission for the settlement of the Irench 


debt to America. 

Trade and Production.—French exports during 1925 
were valued at 45,413,555,000f, or 3,945,195,000f more 
than in 1924, and had a tonnage of 30,225,982 tons, or 
$38,892 tons more than in the previous year. Imports 
were valued at 43,980,506,000f, or 4,052,504,000f more 
than in 1924, with a total weight of 47,425,572 tons, or 
9,165 tons less than in the previous year, the drop in 
raw materials imported being 8,356,919 tons, or 17 per 
cent. The output of pig-iron during 1925 is returned 
as 8,471,800 tons (a provisional figure only so far as 
December is concerned), as compared with 7,651,972 
tens in 1924 and 5,207,000 tons (pre-war French 
frontiers) in 1913. The output of steel ingots and cast- 
ings was 7,415,072 (provisional returns), as against 
6,906,502 tons in 1924, and 4,687,000 tons in 1913. Coal 
production figures for December are not yet available. 
The total output for the first eleven months of 1925 was 
43,948,151 tons, as compared with 41,104,232 tons in 
the corresponding period of 1924. Both the textile and 
automobile industries enjoyed exceptional prosperity, 
both in home and foreign trade. Railway receipts, 
which were assisted by substantial increases in rates, 
amounted to g,769,079,000f, or 1,028,806,o00f nore 
than in 1924. 

Crops.—The wheat harvest in 1925 was exceptionally 
large, a much greater area being sown. France will 
consequently be enabled to reduce her purchases of 
foreign wheat this year to something approaching one- 
quarter of last year’s amount. The beet sugar crop 
was again satisfactory. The wine crop was to a great 
extent a failure. 

Commodity Prices.—The index figure for wholesale 
prices at the end of December, 1925, was returned as 
646 (on the base of 100 as representing prices in 1913), 
as compared with 518 in December, 1924. The latter 
figure renresented approximately the same _ level of 
prices as in 1920. The index figure for retail prices in 
Paris (worked out in respect of 12 articles of common 
consumntion, of which petroleum is the only imnorted 
commodity) stood at the end of December at 463, as 
comnared with 28q in December, 1924. 

Monev and Stocks.—The Bank of France’s discount 
rate, which was raised to 7 per cent. in December, 
1024, remained at that figure until the passino of the 
Budget, and the signature of a new convention be- 





tween the Bank and the Government at the beginning 
of July, 1925, when it was brought back to 6 per cent, 


(at which it had been fixed early in January, 1924), 
and has remained at that figure ever since. The rate 


of exchange, which stood at 86.754 at the end of 1923, 
and at 87.30 at the end of 1924, “rose to 107.55 by the 
end of lone, under the impulse of the Gasset 
incoherent financial policy, and then, after dropping to 
102.40 at the end of September, again took an upward 
tendency, and closed the year at 129.73. The limit of 
the authorised advances to the State by the Bank of 
France, which stood at 22,000,000,oc0o0f at the end of 
1924, Was raised to 26,000 millions on April 15th, to 
32,000 millions on June 27th, to 33,500 millions on 
November 24th, and finally, on December 2nd, during 
M. Loucheur’s brief term Finance Minister, to 
39,500,c00,000f. Simultaneously and successively the 
maximum authorised note issue, which stood at 
41,000,000,000f at the end of 1924, was raised to 
45,000 millions in April, again to 51,000 millions in 
June, and then on December 2nd to 58,500 millions. 
French 3 per Cent. Rentes, which closed at the end of 
1924 at 49.80, dropped to 42.90 at the end of June, 
during the period when confidence was at its lowest 
ebb, but recovered by the end of December to 49.90. 

Public Finance.—The total revenue during 1925 sur- 
passed all previous records, amounting to 
29,488, 239,700f, to meet a total authorised expenditure 
0: 34,247,858,046 (including supplementary credits), of 
which total the Government budgeted to receive 
1,275,500,000f from the operation of the Dawes repara- 
tion plan. A grave crisis was provoked in February, 
when it became known that about 3,000,000,000f was 
owing to the private banks, which had consented to 
discount Government bills with the Bank of France, 
and that the actual note issue amounted to 3,000 mil- 
lions more than had been disclosed by the weekly 
official return. The Herriot Cabinet was replaced by 
one headed by M. Painlevé, with M. Caillaux as Finance 
Minister, and confidence to some extent returned, but 
the new Finance Minister’s attempt to float a 4 per 
cent. loan, by the terms of which the interest yield was 
made constant at the equivalent of sterling at g5 to the 
pound, was for all practical purposes a failure. A 
succession of short-lived finance ministers followed, 
but the problem of French financial equilibrium re- 
mains unsolved. 


as 


GERMANY. 


Currency and Credit.—The currency situation was 
satisfactory thronghout the year. The Reichsbank in 
February reduced its discount rate to 9 per cent., but 
the rationing of credit was continued, and no increase 
in its disc6unts took place. The Rentenmark ‘ssue 
continued to be called in, and the Rentenbank was con- 
verted into an agricultural credit institution. The home 
capital market was inert during the whole vear, but 
foreign capital came in in considerable volume after 
the Locarno settlement. The Reichshank’s gold reserve 
moved during the vear from 75q million marks to 1,208 
million marks, its reserve of leral cover foreign ex- 
change from 253 millions to 492 millions, its note circu- 
lation from 1.041 to 2,960 millions. and its outstanding 
discounts from 2.064 to t,aTs millions. The circula- 
tion of all currencies, including coins, increased from 
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4,274 to 5,206 million marks. Deposits in savings banks 
also increased, and were estimated at the end of the 
year at 2,500 million marks. _ 

* public Finance.—The condition of Federal, State, 
and Municipal finances was satisfactory. [Federal taxa- 
tion was slightly reduced, the chief changes being a re- 
duction of income-tax rates on small incomes, and a 
reduction of the sales tax to 1 per cent. The General 
\dministration Budget accounts for 1924-25 closed with 
a surplus of 892 million marks. The Treasury account 
for the first nine months (April-December) of the 
financial year 1925-26 showed: Receipts, 5,486 million 
marks ; expenditure, 5,649 million marks. (The receipts 
total is not quite accurate, Owing to the inclusion of 
March, 1925, intakings from Reparations pledged 
taxes, and the exclusion of December intakings.) Gross 
receipts {rom taxation in the first nine months of the 
financial year 1925-26 were 5,283 millions, as against 
6,343-7 (later revised to 6,770.5), estimated for the 
whole financial year. The expenditure for 1926-27 is 
estimated at 7,419.6 million marks (whereof 7,118.5 
million marks is ordinary), subventions to States and 
Municipalities accounting for (in millions of marks) 
2,337-3, home war burdens 298.4, and Reparations pay- 
ments 600.3. Ordinary revenue ts put at (in millions of 
marks) 7,412.8, whereof 220 is from the Budget surplus 
of 1924-25; extraordinary at 6.87, total 7,419.7. 

The Federal debt moved during the year from 2,895 
million marks to 2,420 million marks (November 30, 
1925). These figures do not include debt valorisation 
liabilities. By a law of July Federal, State, and Munici- 
pal paper mark loans were valorised, in general to 24 per 
cent. of their original gold value, or to 12} per cent. 
(which may in certain conditions be increased), if the 
present holder acquired before July, 1920. 

Prices and Wages.—Wholesale prices declined. The 
cost of living, in part owing to increases in the still 
legally limited rents, slightly increased. The official 
wholesale prices index (1oo in 1913-14) Geclined from 
131.2 In December, 1924 (138.2 in January, 1925) to 
121.5 in December, 1925. The cost-of-living index 
moved from 135-6 in February, 1925 (when it was put 
upon a corrected basis) to 145 in August, and to 141.2 
in December. Housing rents were increased from (in 
Prussia) 62 per cent. of the pre-war figure to 82 per 
cent. Wages rose considerably; from, for skilled 
workers an average of 36.52 marks a week in Decem- 
ber, 1924, to 45.96 marks in November, 1925; un- 
skilled from 27.69 marks to 33.90 marks. The highest 
average skilled wage in November, 1925, was £5.35 
marks in building, the lowest 30.05 marks in textiles 
lor men, 24.10 marks for women. 

Agriculture.—The harvest was very good. The total 
crop of bread grains was 11,434,700 metric tons, 
against 8,273,g00 tons in 1924, and an average in 
1911-13 (on the then area) of 13,765,500 tons. Chief 
crops were (in metric tons) :— 


1924. 192°4 

INO. .wesas ahs «e+. °5,729800 .... 8.062,+00 
Wheat and spelt...... 2.594.100 .... 3.371,800 
Barley 1s edawhene<a% ‘ 2.399.900 .... 2.599.100 
RORUE: & ccsawwe:s wee odeo 5 654.000 .... 5584500 
Potatoes .eeeceeeeeee 36,402200 .... 41.718.400 
BUGET EOE 6000.00.00 10 266.600 .... 10.325,900 
Fodder roots 2... 23,247,800 .... 24,752,300 


By the provisional ‘ minor tariff ’’ of 1925 the pre-war 
food duties were restored. Grain was removed from 
the export prohibition list, and considerable exports of 
rye and wheat took place. 

Industry.—The condition of the fuel and raw material 
Producing industries was unsatisfactory, that of the 
manufacturing industries fairly satisfactory until late 
inthe year. Until February the customary winter de- 
Pression increased, after which followed a recovery ; but 
in the second half of the year a more serious period of 
depression began, and it became intense towards the 
tnd of the vear. Bankruptcies increased, numbering 
(1,184, against 5,710 in 1924. The boot, paper, rubber, 
and pottery industries were well occupied until late in 
the vear. The textiles branch was very well occupied, 
but late in the vear sales and production fell off badly. 
In engineering the locomotive and car construction 
branches were continuously depressed, and of 


machinery the agricultural branch alone was very well 
occupied. The electro-technical industries were pros- 
perous. The coal, iron, and steel industries suffered 
badly. While on the whole year production increased 
greatly, prices remained unremunerative. 

Foreign Trade.—The foreign trade volume largely 
increased, both imports and exports growing, but the 
trade balance was heavily passive owing to the abnormal 
growth of imports which resulted from the contraction 
of foreign loans, and the balance showed signs of im- 
provement only late in the year :— 

(In Millions of Marks.) 


Imports. Exports. 
AILS 4c: weaweweeeawe « 107697 .... 10,0972 
EUAD s:as0 some ee nee cess ss G1SS7T .... 61164 
ROY odes esacevnssadeees 9.3173 .... 65682 
BED Sie vise Saisies <eininaenies TSE4ST 4c. «©8679 


Figures for 1925, omitting gold and silver, were :— 
12.431.6 million marks imports, and 8,798.4 million 
marks exports. Average monthly expcrts in the second 
half of the year corisiderably exceeded those of the first 
half, and the monthly average on the whole year was 
736 million marks, against 547 million marks in 1924. 


ITALY. 
Foreign Trade.—Figures of foreign trade in 1925 and 
earlier years were as follow (precious metals and repara- 
tions excluded) :— 





In Millions of Lire. 
Excess of 
Imports Over 


Imports. Exports. Exports. 
POOES  Kaidtiieiccces SAIS cc “SR .. Fae 
FOND vc cciscccivscccess QR os 1508 .« TOS 
DOBE s scasicsesisecwes ow TER «s GO sc 8582 
DOE eis eisclsemivecewe ee 15,765 .. 9,502 .. 6,465 
i Oe wacedsy Rio «+. Sete .. Gace 
PO a ae cei ciccte cases 19,388 .. 14318 .. 5,070 


1925 (Jan. to Nov.) .... 23,714 .. 16,490 .. 17,224 

As statistical methods were changed as from July 1, 
1921, and the result was a drop of figures, the 1925 
trade can be reported as a record. The excess of im- 
ports decreased from a monthly average of 976 millions 
in the first six months to an average of 273 millions in 
the five months from July to November. The adverse 
commercial balance for the whole year can be estimated 
at about 7,500 million lire, against 5,000 millions in 
1924. 

Crops.—The vear may be considered good, especially 
as regards wheat and rice :— 


In Thousands of Tons. 


Ave age. 

1909-13. 1923. 1924. 1925. 
Wheat ......e00. 4,9898 .. 61191 .. 46306 .. 6,560-0 
MEG Lisiacicasiecs . 25486 .. 22659 .. 26844 .. 2614°3 
BOOS ccwcwiwencwe 4750 .. 5209 .. 5909 .. 629-4 
Ora 6. 6kccs<cies 7,0966 .. 83848 .. 7,1075 .. 17,1434 
COCOONS ..ksccs ‘ 408 .. S26 << 494 .. 40-6 


Very good prices were obtained by the agriculturists, 
who are putting part of the money saved into agricul- 
tural betterments and buildings. 

Industry.—Various indexes can be shown of the 
industrial progress of the year. The electrical energy 
sold in the first nine months of the year amounted to 
4,789 millions ettowatt-hours, against 4,357 millions 
in the same period of the preceding year. Coal im- 
ported in the first eleven months increased from 
6,816,109 to 7,862,577 tons. Broken iron, pig- 
iron, and steel imported in the same period from 
456,334 to 882,655 tons. Copper, from 46,364 
to 59,430 tons; lead, from 11,831 to 24,107 
tons; tin, from 3,377 to 3,778 tons; zinc, from 
8,996 to 12,202 tons. Raw cotton, from 186,372 
to 224,312 tons; dried cocoons, from 1,230 to 2,591 
tons. Imports of natural wool diminished from 28,140 
to 26,783; but imports of raw jute increased from 
39,116 to 43,486 tons, and of cellulose from 84,553 
to 127,376 tons. Railway statistics are somewhat 
belated, but they give a total of goods loaded of 
31,131,653 tons in the first half of 1925, against 
27,265,792 tons in the corresponding period of 1924 
(32,039,195 tons in second half, which is always 
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A.—EUROPE. 
FRANCE. 

General.—The outstanding features during 1925 were 
the maintenance of production, in most branches, at 
the level of 1924, with a substantial increase in coal, 
iron, steel, and wheat; a continued rise in commodity 
prices, synchronising with a continued fall of the franc ; 
a serious Shortage ot labour, compensated by the immi- 
gration of a large number of foreign workers; a frac- 
tional decrease in the favourable balance in foreign 
trade; an entire absence of serious strikes or popular 
discontent ; a stringency of credit, further serious cur- 
rency inflation, almost complete stoppage of restoration 
work in the devastated regions, through shortage of 
money by the Treasury; a further but unsuccessful 
effort to balance the Budget ; continued complete chaos 
in the national finances; a serious diminution of con- 
fidence in the Government, as shown by the ill-success 


of a so-called gold loan, and the failure of M. 
Caillaux’s mission for the settlement of the French 


debt to America. 

Trade and Production.—French exports during 1925 
were valued at 45,413,555,000f, or 3,945,195,000f more 
than in 1924, and had a tonnage of 30,225,982 tons, or 
$38,892 tons more than in the previous year. Imports 
were valued at 43,980,506,000f, or 4,052,504,000f more 
than in 1924, with a total weight of 47,425,572 tons, or 
9,165 tons less than in the previous year, the drop in 
raw materials imported being 8,356,919 tons, or 17 per 
cent. The output of pig-iron during 1925 is returned 
as 8,471,800 tons (a provisional figure only so far as 
December is concerned), as compared with 7,651,972 
tens in 1924 and 5,207,000 tons (pre-war French 
frontiers) in 1913. The output of steel ingots and cast- 
ings was 7,415,072 (provisional 1eturns), as against 
6,906,502 tons in 1924, and 4,687,000 tons in 1913. Coal 
production figures for December are not yet available. 
The total output for the first eleven months of 1925 was 
43,948,151 tons, as compared with 41,104,232 tons in 
the corresponding period of 1924. Both the textile and 
automobile industries enjoyed exceptional prosperity, 
both in home and foreign trade. Railway receipts, 
which were assisted by substantial increases in rates, 
amounted to g,769,679,000f, or 1,028,806,oo0of more 
than in 1924. 

Crops.—The wheat harvest in 1925 was exceptionally 
large, a much greater area being sown. France will 
consequently be enabled to reduce her purchases of 
foreign wheat this year to something approaching one- 
quarter of last year’s amount. The beet sugar crop 

as again satisfactory. The wine crop was to a great 
extent a failure. 

Commodity Prices.—The index figure for wholesale 
prices at the end of December, 1925, was returned as 
646 (on the base of 100 as representing prices in 1913), 
as compared with 518 in December, 1924. The latter 
figure renresented approximately the same _ level of 
prices as in 1920. The index figure for retail prices in 
Paris (worked out in respect of 12 articles of common 
consumption, of which petroleum is the only imnorted 
commodity) stood at the end of December at 463, as 
comnared with 28q in December, 1924. 

Monev and Stocks.—The Bank of France’s discount 
rate, which was raised to 7 per cent. in December, 
1024, remained at that figure until the passine of the 
Budget, and the signature of a new convention be- 
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tween the Bank and the Government at the beginning 
of July, 1925, when it was brought back to 6 per cent, 
(at which it had been fixed early in January, 1924), 
and has remained at that figure ever since. The rate 
of exchange, which stood at 86.75} at the end of 1923, 
and at 87.30 at the end of 1924, rose to 107.55 by the 
end of June, under the impulse of the Government's 
incoherent financial policy, and then, after dropping to 
102.40 at the end of September, again took an upward 
tendency, and closed the year at 129.73. The limit of 
the authorised advances to the State by the Bank of 
France, which stood at 22,000,000,o00f at the end of 
1924, Was raised to 26,000 millions on April 15th, to 
32,000 millions on June 27th, to 33,500 millions on 
November 24th, and finally, on December 2nd, during 


M. Loucheur’s brief term as Finance Minister, to 
39,500,c00,000f. Simultaneously and successively the 
maximum authorised note issue, which = stood at 


41,000,000,000f at the end of 1924, was raised to 
45,000 millions in April, again to 51,000 millions in 
June, and then on December 2nd to 58,500 millions. 
French 3 per Cent. Rentes, which closed at the end of 
1924 at 49.80, dropped to 42.90 at the end of June, 
during the period when confidence was at its lowest 
ebb, but recovered by the end of December to 49.90. 

Public Finance.—The total revenue during 1925 sur- 
passed all previous’ records, amounting _ to 
29,488, 239,700f, to meet a total authorised expenditure 
0: 34,247,858,046 (including supplementary credits), of 
which total the Government budgeted to receive 
1,275,500,000f from the operation of the Dawes repara- 
tion plan. A grave crisis was provoked in February, 
when it became known that about 3,000,000,000f was 
owing to the private banks, which had consented to 
discount Government bills with the Bank of France, 
and that the actual note issue amounted to 3,000 mil- 
lions more than had been disclosed by the weekly 
official return. The Herriot Cabinet was replaced by 
one headed by M. Painlevé, with M. Caillaux as Finance 
Minister, and confidence to some extent returned, but 
the new Finance Minister’s attempt to float a 4 per 
cent. loan, by the terms of which the interest vield was 
made constant at the equivalent of sterling at g5 to the 
pound, was for all practical purposes a failure. A 
succession of short-lived finance ministers followed, 
but the problem of French financial equilibrium re- 
mains unsolved. 





GERMANY. 


Currency and Credit.—The currency situation was 
satisfactory thronghout the year. The Reichsbank in 
February reduced its discount rate to 9 per cent., but 
the rationing of credit was continued, and no increase 
in its disc6unts took place. The Rentenmark ‘ssue 
continued to be called in, and the Rentenbank was con- 
verted into an agricultural credit institution. The home 
capital market was inert during the whole vear, but 
foreign capital came in in considerable volume after 
the Locarno settlement. The Reichchank’s gold reserve 
moved during the year from 759 million marks to 1,208 
million marks, its reserve of legal cover foreign ex- 
change from 253 millions to 492 millions, its note circu- 
lation from 1.041 to 2,960 millions, and its outstanding 
discounts from 2.064 to 1,015 millions. The circula- 
tion of all currencies, including coins, increased from 
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4,174 to 5,200 million marks. Deposits in savings banks 
also increased, and were estimated at the end of the 
year at 2,500 million marks. _ 

* public Finance.—The condition of Federal, State, 
and Municipal finances was satisfactory. I ederal taxa- 
tion was slightly reduced, the chief changes being a re- 
duction of income-tax rates on small incomes, and a 
reduction of the sales tax to 1 per cent. The General 
\dministration Budget accounts for 1924-25 closed with 
a surplus of 892 million marks. The Treasury account 
for the first nine months (April-December) of the 
financial year 1925-26 showed: Receipts, 5,486 million 
marks ; expenditure, 5,049 million marks. (The receipts 
total is not quite accurate, Owing to the inclusion of 
March, 1925, intakings from Reparations pledged 
taxes, and the exclusion of December intakingss.) Gross 
receipts {rom taxation in the first nine months of the 
financial year 1925-26 were 5,283 millions, as against 
6,343-7 (later revised to 6,770.5), estimated for the 
whole financial year. The expenditure for 1926-27 is 
estimated at 7,419.6 million marks (whereof 7,118.5 
million marks is ordinary), subventions to States and 
Municipalities accounting for (in millions of marks) 
2,337-3, home war burdens 298.4, and Reparations pay- 
ments 600.3. Ordinary revenue 1s put at (in millions of 
marks) 7,412.8, whereof 220 is from the Budget surplus 
of 1924-25; extraordinary at 6.87, total 7,419.7. 

The Federal debt moved during the year from 2,895 
million marks to 2,420 million marks (November 30, 
1925). These figures do not include debt valorisation 
liabilities. By a law of July Federal, State, and Munici- 
pal paper mark loans were valorised, in general to 2} per 
cent. of their original gold value, or to 124 per cent. 
(which may in certain conditions be increased), if the 
present holder acquired before July, 1920. 

Prices and Wages.—Wholesale prices declined. The 
cost of living, in part owing to increases in the still 
legally limited rents, slightly increased. The official 
wholesale prices index (too in 1913-14) Geclined from 
131.2 in December, 1924 (138.2 in January, 1925) to 
121.5 in December, 1925. The cost-of-living index 
moved from 135-6 in February, 1925 (when it was put 
upon a corrected basis) to 145 in August, and to 141.2 
in December. Housing rents were increased from (in 
Prussia) 62 per cent. of the pre-war figure to 82 per 
cent. Wages rose considerably; from, for skilled 
workers an average of 36.52 marks a week in Decem- 
ber, 1924, to 45.96 marks in November, 1925; un- 
skilled from 27.69 marks to 33.90 marks. The highest 
average skilled wage in November, 1925, was 55.35 
marks in building, the lowest 30.05 marks in textiles 
for men, 24.10 marks for women. 

Agriculture.—The harvest was very good. The total 
crop of bread grains was 11,434,700 metric tons, 
against 8,273,goo tons in 1924, and an average in 


1911-13 (on the then area) of 13,765,500 tons. Chief 
crops were (in metric tons) :— 
1924. 192°¢ 
DD: sascn ee eas .-. 5.729800 .... 8.06200 
Wheat and spelt ...... 2.594.100 .... 3.371,800 
SSATIOY 60sace o6esecee -  2,399.900 2.599,100 
BEB... dae cso a600e4s 5 654.000 5 584.500 
Potatoes .ecececeeeee 36,402 200 41.718.400 
Sugar beet .......... 10 266.600 10.325,900 
Fodder roots ......0. 23,247,800 24,752,300 


By the provisional ‘‘ minor tariff’? of 1925 the pre-war 
food duties were restored. Grain was removed from 
the export prohibition list, and considerable exports of 
rye and wheat took place. 

Industry.—The condition of the fuel and raw material 
producing industries was unsatisfactory, that of the 
manufacturing industries fairly satisfactory until late 
inthe year. Until February the customary winter de- 
pression increased, after which followed a recovery ; but 
in the second half of the year a more serious period of 
depression began, and it became intense towards the 
end of the vear. Bankruptcies increased, numbering 
(1,184, against 5,710 in 1924. The boot, paper, rubber, 
and pottery industries were well occupied until late in 
the vear. The textiles branch was very well occupied, 


hut late in the vear sales and production fell off badlv. 
In engineering the locomotive and car construction 
depressed, 


branches were continuously and of 


machinery the agricultural branch alone was very well 
occupied. The electro-technical industries were »ros- 
perous. The coal, iron, and steel industries suffered 
badly. While on the whole year production increased 
greatly, prices remained unremunerative. 

Foreign Trade.—The foreign trade volume largely 
increased, both imports and exports growing, but the 
trade balance was heavily passive owing to the abnormal 
growth of imports which resulted from the contraction 
of foreign loans, and the balance showed signs of im- 
provement only late in the year :— 

(In Millions of Marks.) 





Imports. Exports. 
NOES be edddpetesseiieeee « 10,7697 .... 10,0972 
ae mawsiciees staat 6,155°7 6,116°4 
SU cca eseecene coccees 9.317°3 6,568:2 
PN aiscssiicceneaeweeqeews 13,149°7 8,837°9 


Figures for 1925, omitting gold and silver, were :— 
12.431.6 million marks imports, and 8,798.4 million 
marks exports. Average monthly expcrts in the second 
half of the year corisiderably exceeded those of the first 
half, and the monthly average on the whole year was 
736 million marks, against 547 million marks in 1924. 


ITALY. 


Foreign Trade.—Figures of foreign trade in 1925 and 
earlier years were as follow (precious metals and repara- 
tions excluded) :— 

In Millions of Lire. 

Excess of 
Imports Over 
Exports. 

1207 
15,048 

8,992 

6,463 


Exports. 

1909-13 2.212 

11,744 
82:5 .. 
Perak seseqe~an ee we ae ae os 
PE aaa cawakenes secnee, Bee «« Joie .. GS 
ROA ea Oca akacceces 19,388 14.318 .. 5,070 
1925 (Jan. to Nov.) .... 23,714 16,490 7,224 

| 


Imports. 
3.419 
26,822 
17,267 .. 
15,765 


eeeeeereeeeeee 


As statistical methods were changed as from July 1, 
1921, and the result was a drop of figures, the 1925 
trade can be reported as a record. The excess of im- 
ports decreased from a monthly average of 976 millions 
in the first six months to an average of 273 millions in 
the five months from July to November. The adverse 
commercial balance for the whole year can be estimated 
at about 7,500 million lire, against 5,000 millions in 
1924. 

Crops.—The vear may be considered good, especially 
as regards wheat and rice :— 

In Thousands of Tons. 
Ave age. 
1909-13. 
4,989°3 .. 
2,5486 .. 

4750 .. 


1924. 
4.6306 .. 
2.6844 .. 
520-9 5909 .. 
70966 .. 83848 .. 17,1075 7,143°4 

408 .. 426 .. 49°4 40°6 
Very good prices were obtained by the agriculturists, 
who are putting part of the money saved into agricul- 
tural betterments and buildings. 

Industry.—Various indexes can be shown of the 
industrial progress of the year. The electrical energy 
sold in the first nine months of the year amounted to 
4,789 millions ettowatt-hours, against 4,357 millions 
in the same period of the preceding year. Coal im- 
ported in the first eleven months increased from 
6,816,109 to 7,862,577 tons. Broken iron, pig 
iron, and steel imported in the same period from 
882,655 tons. Copper, from 46,364 
tons; lead, from 11,831 to 24,107 
tons; tin, from 3,377 to 3,778 tons; zinc, from 
8,996 to 12,202 tons. Raw cotton, from 186,372 
to 224,312 tons; dried cocoons, from 1,230 to 2,591 
tons. Imports of natural wool diminished from 28,140 
to 26,783; but imports of raw jute increased from 
39,116 to 43,486 tons, and of cellulose from 84,553 
to 127,376 tons. Railway statistics are somewhat 
belated, but they give a total of goods loaded of 
31,131,653 tons in the first half of 1925, against 
27,265,792 tons in the corresponding period of 1924 
which is always 


1925. 
6560-0 
2,614°3 

629-4 


1923. 
6.1191 
2,265:9 


ME MOEE Giiwaceeswn 
Maize 
UE i deantacesae 
GTAPOS .cccesecse 
COCOONS cece ce< ‘ 


456,334 to 
to 59,430 


(32,039,195 tons in second half, 
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the most productive); goods imported were 3,168,939 
tons, against 2,190,367 tons in the first half 
of 1924; goods exported 1,689,534, against 1,619,929 
tons. Notwithstanding an annual increase of popula- 
tion of 473,000 in the period 1919-24, employment is 
good. The number of unemployed, which was 280,775 
on January 31, 1924, decreased.to 135,785 at Novem- 
ber 30, 1924, and to 112,059 at the corresponding date 
of 1925. It was as low as 72,764 at August 31, 1925. 
Prices and Wages.—The usual set of index numbers 
published by Professor Mostara is as follows :— 





Wholesale ar | 


Paper aa 
Paper | Price of| In In | Cost Of Wages. 
Issue. |“ Gold. | Paper | Gola | Living. 
Lire. Lire. 

ee ee a 
1913-14....| 100 100 100 100 100 100 
1921 ...... | 766 457 538 117 541 530 
1922 ......| 751 409 530 130 500 510 
1923 ......| 722 422 535 127 494 478 
1924 .......| 729 444 | 553 125 527 477 
1925 ......| 767 486 | 646 133623 533 





There is, as usual, a lag in the movement of wages. 
Expert authorities note that the above official wages 
number index is not, perhaps, wholly representative. 
A really general index would not probably be lower 
than the cost-of-living index. 

Money and Stocks.—Money was very dear all over 
the year; the official rate of discount, which had 
remained fixed at 5.50 per cent. during 1924, was 
raised to 6 per cent. in March, and to 7 per cent. 
May 16th. On the same date the rate of discount of 
Treasury g-12 months’ bill was also raised from 4.50 
to 6 per cent. The clearings at the Italian clearing 
houses, which totalled 52.9 billions lire in 1914, reached 


298.9 in 1919, 845.1 in 1923, QI2.1 In 1924, and 1,155-8 


in 1925. Bachi’s number index for share prices, on 
the basis of 100 for December, 1918, was 130.3 for 
December, 1924, and continued to rise until February, 
1925, when it reached 146. At that date came a 
reaction, partly in consequence of various decrees 
regulating Stock Exchange organisation. The bottom 
was touched in October at 116.6, but quotations never 
completely recovered, closing the year at 122.8. 
Public Finance.—The deficit in the State Budget 
has given place to a surplus of 417 million lire. Public 
internal debts, which amounted to 93,163 million lire 


at June 30, 1924, decreased to 90,847 millions at | 


June 30, 1925, increasing again to 91,536 at Decem- 
ber 31, 1925. But the last increase of 689 million lire 
was largely offset by the increase between the same 
dates, June 30 and December 31, 1925, of the sum 
placed to the credit of the Treasury at the Bank of 
Italy from 236.2 to 1,550 million lire. Budget sur- 
pluses and the settlement of the American and British 
debts are a strong foundation to a policy of stabilisation 
of the lira. 





RUSSIA. 


Crops.—On what cannot have been other than a 
purely theoretical calculation the cereal harvest was 
estimated by the Soviet Central Statistical Bureau in 
the autumn of 1925 at 3,936,000,000 poods (65 million 
tons). The State Planning Commission put the avail- 
able surplus in the producing areas at 13 to 15 million 
tons. This surplus was to satisfy the consuming 
areas in the Union and allow an export of about 2 
million tons. Only a small proportion of that ex- 
portable surplus materialised—265,000 tons have been 
exported to date. The effect on the crops of the in- 
sufficient snowfall in the winter of 1924-25 and the 
difficulties of transport to the railways seem to have 
been neglected. The peasant also refused to part with 
anything like the expected proportion of his grain 
crop. He was faced with practically no carry-over 
from the 1924 crop, a rather high tax to pay, and the 
impossibility of securing in exchange for his new crop 
home-produced or imported manufactured articles (im- 
plements, tools, textiles, cloth, boots, &c.) except at 
the high prices which result from the  artihcial 
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a 
differences in price levels between agricultural and jp. 
dustrial produce. The failure to move the surplus has 
necessitated the export of gold to pay for essential 
imports. 

Industry.—The output of coal for the year ending 
September 30, 1925, in the Donetz basin (which 
accounts for about 95 per cent. of the total output) was 
12,328,000 tons, as compared with 25,306,000 tons jp 
1913. About a quarter of a million tons of coal was 
exported. Two million tons of iron ore were pro. 
duced in the Krivoi Rog mines in 1924-25, as com. 
pared with 8,689,000 tons in 1913. The output of 
manganese ore is increasing—540,000 tons in 1924-25, 
but this compares with 1,220,000 tons in 1913. The 
output of crude naphtha in 1924-25 was 6,900,000 tons, 
or 75 per cent. of 1913. Of the quantity produced 
about one-fourth was exported. The parlous condi. 
tion of the heavy metallurgical industry is receiving 
great attention. It is difficult to secure reliable figures 
of the present output of cotton, yarns, and_ cloth. 
Although some progress has been made, it probably 
does not satisfy more than about 25 per cent. of 
Russia’s normal requirements. An_ effort is being 
made to renew the worn-out machinery, and _ orders 
| amounting to £:1,500,000 have been placed with Lan- 
cashire textile machinery firms. The number of un- 


employed in urban and industrial areas is about 
1,250,000. 
| Finance. The aggregate value of money in circula- 


tion increased from 742 million roubles on January 1, 
1925, to 1,142 million roubles on October 1, 1925, and 
was estimated on January 1, 1926, at 1,200 million 
| roubles. On January 1, 1925, the figures for bank- 
note issue and for precious metal and foreign currency 
cover were 59,600,000 tchervonetsy and the equivalent 
of 25,360,000 tchervonetsy respectively, and on Octo- 
| ber I, 1925, 75,060,000 tchervonetsy and 26,340,000 
| tchervonetsy (34.8 per cent.). The Budget estimates 
for the 1924-25 financial year were for 2,600 million 
roubles, and for 1925-26 3,778 million roubles ; in 1913 
the ordinary and extraordinary expenditure amounted 
to 3,383 million roubles. 

| General.—The policy of State restriction of imports 
| to support the currency is still continued. A small ex- 
| perimental relaxation of the principle of export control 
| has, however, been made in the case of certain agricul 
tural produce of secondary importance. With the ex- 
ception of Germany, Russia’s credit abroad 
practically limited to the amount represented by ex- 
ported raw materials and grain. Short-term credits 
are given abroad at very high rates, and there !s at 
present no disposition on the part of foreign creditors 
to transfer these to long-term loans. Internally, 
Russia is having the utmost difficulty in finding work- 
ing capital sufficient to enable her exports to be in- 
creased. The movement in favour of granting con 
cessions to foreigners continues, and two important 
concessions were granted in 1925 to the Harriman 
Company (Georgian manganese), under which 50,000 
tons of manganese are to be exported monthly through 
Poti, chiefly to America, and to the Lena Goldfields 
Company. Two coal concessions and an oil concession 
in North Saghalien have been granted to Japanest 
companies. 


Is 








POLAND. 


Agriculture and Industry.—Polish crops in 1925 wer 
very satisfactory. In comparison with the previous 
year there is a very marked increase, which amounts for 
wheat to 58 per cent., for rye to 66 per cent., for 
barley to 14 per cent., for oats to per cent. The 
average pre-war level has been nearly reached by wheat 
(83 per cent.), and by barley (91.9 per cent.), and 
surpassed by rye (107.3 per cent.), and by oats (102.1). 
The situation of industry is not so favourable. The 
number of unemployed, which at the beginning of the 
year amounted to 163,000, rose to 240,000 at the end of 
December. The output of coal, which in 1924 reached 
a monthly average of nearly 3,000,000 tons; 
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declined to 2,495,000 during the first half of 1925, 
to 2,201,000 tons in July, and 2,085,000 tons in 
August. The Polish textile industry is similarly pass- 
ing through a difficult crisis. 

Finance.—Although great progress has _ been 
achieved in the financial administration, the expendi- 
ture of the Government surpassed the financial capacity 
of the country, and made a normal balancing of the 
Budget impossible. The expenditure reached in 1925 
1,874 millions, while the revenues amounted only to 
1,584 millions. The deficit was mainly covered by the 
issue of small coins and of Treasury notes. The sub- 
sidiary circulation now surpasses the issues of the 
Polish Bank. 

Foreign Trade.—During the first seven months of 
the vear imports exceeded exports by 529 million zlotys. 
Since August the trade balance has moved in a con- 
trary direction. The surplus of imports declined from 
93-5 millions in July to 13.3 millions in August. In Sep- 
tember exports gave an excess of 36.1 millions, which 
increased to 51.4 millions in October, to 70.1 millions 
in November, and to 103.3 millions in December. 

Exchanges.—The strain of the adverse trade balance 
during the first seven months of the year undermined 
the stability of the zloty. The Polish Bank lost nearly 
the whole reserve of foreign currencies. The net re- 
serve, Which on December 31, 1924, amounted to 254 
millions, completely disappeared in 1925. The 
dollar exchange rose from a par of 5.16 to 13 zlotys, 
and fell again to 8 zlotys. The improvement of the 
trade balance and the influx of foreign currencies, 
which has begun, may enable the ‘Bank Polski to 
stabilise the zloty between 7 and 8 to the dollar. 


HOLLAND. 


General Conditions.—The general condition of 
Holland greatly improved during the vear 1925, 
although there is still considerable unemployment. On 
the other hand, the restoration of the gold standard in 
the principal countries, and the stabilisation of the cur- 
‘rency in a number of others, has done its share in 
bringing about a return of a feeling of security. 
loreign competition has also become jess keen. Holland 
has further profited from the rise in value of colonial 
products, more especially rubber. 

Foreign Trade and Prices.—For the vear 1925 im- 
ports and exports, in comparison with those of the 
previous year, were as follows :— 

QvanTITY (in Tons of 1,000 Kg. | (VALUE (in Million Guilders.) 
Imports. Exports. | Import 
1924.. 22,654,036 .. 10,125,067 Imports. Exports. Balance. 
1925,, 25,497,598 .. 12,336,238 | 2,363 .... 1,661 .... 702 
2,455 .... 1,808 .... 647 
Index figures of wholesale prices for the vear, in com- 
parison with former years, were :— 


General Index-figure Foodstuffs 
(1913 = 100). Only. 
BE stvecneeeenesveces 182 pieanee ane 187 
ROME cis cana Sie aiwiere's ee 160 
J SOC ee BMS. teresarecereince 143 
ROME \Saioeansiowres readers | ROR er 156 


SEED ceneccesessesconcs 155 eeeccece 155 


During the year 1925 4,176 bankruptcies were 
registered, against 4,572 in 1924. 

State Finance.—The receipts from direct taxes for 
the year 1925 amounted to 464,076,700f, against 
437,226,400f for 1924. The increase is only partly to 
be attributed to improved business conditions. Import 
duties and the excise on tobacco have been increased. 

Money and Stocks.—The money market has not 
shown any great variation in 1925. Private discount 
rates varied between 2 and 34 per cent., and the quota- 
tion for ‘‘ prolongation ’’—advance of money on stock 
collateral—moved between monthly averages of 2.05 per 
cent. and 3.69 per cent. The average for the year was 
2.88 per cent., against 3.92 per cent. in 1924. The 
bank rate was reduced on January 15, 1925, from 4} 
per cent. to 4 per cent., and on October 3, 1925, again 
from 4 per cent. to 3} per cent. At the end of April, 
1925, the gold standard was resumed, while on Novem- 
ber 17th gold currency was brought into circulation. 


Issues of new capitil amounted to 298 million f, against 
403 million f in 1924. The smaller amount is ex- 
plained by the absence of loans for the Government or 
for the Dutch Indies, while the Royal Dutch, whieh 
was responsible in 1924 for 80 million f, did not make 
any call on the money market in 1925. Of the total 
in new issues, about half was destined for foreign 
countries, especially for Germany. The money market 
in Holland has in consequence acquired a more inter- 
national aspect. The stock market has experienced 
the favourable influence of the improvement in general 
conditions and of the rise in price of colonial products. 

Shipping.— During 1925 the harbour traffic of the 
Port of Amsterdam totalled 2,999 ships, of a tonnage of 
6,581,463 tons, against 3,021 ships of a tonnage of 
6,350,656 in 1924. For the Port of Rotterdam the har- 
bour traffic for 1925 totalled 11,099 ships, with a ton- 
nage of 16,670,643 tons, against 10,085 with a ton- 
nage of 15,089,293 in 1924. 





BELGIUM. 


Production.—Industrial conditions have been unsatis- 
factory for producers during 1925. In the last quarter 
an improvement has taken place, but it remains to 
be seen whether this will develop into actual recovery. 

Propvuction (Thousands Metric Tons), 


Coal. Pig-iron. 
TN s:5- 086 es weewneae deine «. 22,842 .... 2,485 
PCS cae waewswelesests esesees 20,000 .... 2,808 
BOM hcg ew aven << Seeanceeeccs: “EOD scene 


The figures for 1925 might have been greater but 
for the conflict in the metallurgical industry of the 
Charleroi region, which began on June 16th, and 
affected about 20,000 workmen, 20 blast furnaces, and 
an average monthly production of 100,000 tons of pig- 
iron. During the first eleven months of 1925 the visible 
balance of trade for the Belgian-Luxemburg Economie 
Union has improved as compared with the correspond- 
ing period of 1924 :— 


Jan.-Nov., Jan.-Nov., 
1924. 1925. 
Imports (millions francs) .... 15,978 .... 15,772 
Exports 5 3 cece 2BGGS> .... TAG 


Excess of imports over exports 3,523 .... 3,048 
Money and Stocks.—The discount rate of the 
| National Bank, which stood at 543 per cent. at the end 
of 1924, was at 7 per cent. at the end of 1925, after 
having been increased during the last quarter of the 
year (viz., on November 5th and 3oth) in connection 
with the Government policy of exchange support. 
Stock markets were dull for nearly all classes cf shares, 
with the exception of colonials. During 1925 share 
quotations fell on the average by about one-fourth. 

Currency and Prices.—The total note circulation and 
deposits at the National Bank of Belgium were practi- 
cally the same at the end of 1925 as the year before 
(8,026 million francs on December 24, 1924, against 
8,027 on December 22, 1925). During the first nine 
months of the year the franc exchange was irregular, 
but since October has been stabilised in the neighbour- 
hood of 107f for £1 sterling (1924 had closed with a 
rate of 94.63f for sterling). Whilst in January the 
difference between the highest and lowest dollar quota- 
tion of the month was about 5 per cent., this difference 
had been reduced in December to about 1-5 of 1 per 
cent. The index of retail prices has been practically 
stationary during the last quarter of 1925 at 534, 
against 521 in December, 1924 (basis, April 1914 = 
100). 

Public Finance.—In August, 1925, an agreement was 
reached with the United States respecting the repay- 
ment of the Belgian debt. The public debt on Septem- 
ber 30, 1925, was as follows :— 


Millions. 
Internal debt —Consolidated.........++..... 17.080 
WIGAN Rs <.ccccccccssvdscccee IQ0O 
External debt—Consolidated ......e+e+--+- 12,580 
WOMEN ccscecciaceccecscs ae 
It has heen estimated that the receipts for 1925 will 
reach about 4,500 million francs, against an ordinary 
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expenditure of 4,920 millions, of which the service of 





the public debt accounts for 2,296, and National 
Defence for 598 millions. 
SPAIN. 
Public Finance.—The present Government experi- 
ment is proceeding smoothly with the recent 


formal change from a dictatorial system into a con- 
stitutional Ministry, under the leadership of General 
Primo de Rivera. From July to November the taxes 
yielded 1,142 million pesetas, against 1,135 in the same 
period of 1924, but the deficit for the fiscal year 1924-25 
is believed to be about the same as in the previous year 
{576 millions). The Treasury issued 500 millions last 
June in 5 per cent. Treasury bonds, and the Govern- 
ment launched in October a loan of 300 millions for 
railway reconstruction. The floating debt has increased 
during the year to 4,825 millions, and reflects the 
accumulation of deficits, mainly due to the war in 
Morocco, since 1921. On the other hand, the funded 
debt, which in 1909 amounted to 11,329 miilion 
pesetas, has increased only to 11,800 millions. The 
total State indebtedness is therefore only 40 per cent. 
larger than in 1909. 

Money and Exchange.—Money has been dearer in 
1925, but total issues of new capital amounted to 
1,564 millions, as against 1,167 in 1924, 1,327 in 1923, 
and 940 in 1922. Notes in circulation have decreased 
by 112 millions, from 4,535 at the end of 1924 to 4,423 
at the end of 1925. The value of the peseta oscillated 
from 7.16 pesetas to one dollar in January to 6.81 in 
June, receding to 7.07 in December. Sterling rose 
from 33-47 to 34.37 during the year. 

Foreign Trade.—1924 showed an improvement in 
foreign trade, the unfavourable balance being reduced 
by 213 million pesetas. The first half of 1925 shows an 
increase, which is, however, below the high figure of 
1923. 

UNFAVOURABLE TraDE Batancr (January to June). 
Miln. Pesetas. 


Ne re soeeenee 762 
BORE kc cswccvccccs 5eseesese Seeeebsvese seen 525 
BEEP. £55056 s0e00 SpE ebeEEES eS Ave See ERO REN SS 629 


The deficits are largely covered by invisible exports, 
mainly remittances from American emigrants (which 
probably exceed 600 millions per arnum) and tourist 
receipts. 

Agriculture and Trade.—The wheat harvest was one 
of the best for many years, showing an estimated 
increase in total value of 600 million pesetas as com- 
pared with 1924. Wine production is in a bad position, 
however, owing to very low prices and lack of foreign 
markets. The commercial crisis reached high-water 
mark during 1925, its consequences being reflected in 
the failure of three local institutions, but it has not 
seriously affected the large banks. ‘here are signs 
that the long process of liquidation is at an end. 
The country’s general situation has not, however, been 
impaired, and its natural resources are still capable of 
very great development. 





SWITZERLAND. 


The vear was marked by a general stabilisation in 
Federal, Cantonal, and Municipal finance, but trade and 
industry showed some weakness during the second half- 
year, when unemployment increased and railway re- 
ceipts were reduced. 

The ordinary Budget of the Confederation for 1925 
showed estimated expenditure of 305,687,000f, against 
revenue of 288,660,o0of, of which Customs were to 
yield 211,555,000f, against 183,475,000f in 1924. Pro- 
visional figures show that Customs’ receipts will reach 
about 194,000,000f, but that owing to drastic economies 
the estimated deficits of 17,027,000f in the ordinary 
Budget, and of 17,900,000f in the extraordinary Budget, 
will not together exceed 15 millions. The ordinary 
Budget for 1926 shows estimated expenditure of 
299,480,000f, against revenue of 297,850,000f, of which 
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Customs are to yield 194,158,o00f. The State’s accounts 
are estimated to leave a surplus of 51,700,000f, so that 
there will be a net surplus of 50 millions, which will he 
used for the redemption of the debt. The recovery of 
Federal finances may be shown as follows :— 


1913. 1924. 


as 1925. 1926 

Deficit, ordinary Budget... 53 .. 216 165 16 
Do extraordinary ,, 24 218 17:9 

Total deficit ........ 7 1. 34... 344. Ws 


At the end of 1924 the total debt of the Confederation 
Was 2,304.3 million francs, or 600f per head of popula. 
tion; and the Federal railway debt 2,484.5 millions, 

Railway revenue for 1925 was 383,831,1711, and ex. 
penditure 256,994,564f. Traffic receipts were lower 
but the cost of fuel and the wages bill were reduced hy 
nearly 20 millions. On December 31, 1925, S4o kilo. 
meters (out of a total of 2,882 km) had been electrified, 

The official discount rate of 4 per cent. was reduced 
to 34 in October, while unofficial rates oscillated be. 
tween 2.7 and 2.3 per cent. Public bodies borrowed 
at about 53 per cent., industrial companies at 5 per 
cent. and upwards. 

Trade and Industry.—-Crops were poor, while trade 
and industry suffered from competition from countries 
with a depreciated currency and from increased Cus. 
toms duties in many countries. The hotels had a good 
vear. In 1925 exports totalled 2,038 millions, and im. 
ports 2,634 millions, the adverse balance being so6 
millions; for 1924 the figures were 2,070, against 2,504 
millions. The index number of wholesale prices (Janu- 
ary-June, 1914 = 100) was 131 in January, 120 in June, 
and 112 in December; while that of retail prices 
(August, 1914 = 100) was 170 in January, 169 in June, 
and 165 in December. 





SOUTH-EASTERN EUROPE. 


The past year has been one of steady advance in 
South-Eastern Europe. The success of the League of 
Nations’ schemes has been shown in Hungary and 
Austria, and some attempt is being made by the Balkan 
States to work together for common interests. The 
position has further been simplified by the steps taken 
to find a solution of the internal difficulties of the Jugo- 
Slav State. Attention has been directed among the 
Succession States to the necessity of substituting for 
economic rivalry some form of customs union. The 
harvest has been good, but low world prices have in- 
duced a tendency among farmers in Roumania and 
Bulgaria to hold their crops in the hope of better 
prices. 

Exchange movements have been limited, rates since 
April having been practically stabilised in the case of 


Austria, Hungary, and Czechoslovakia. 


ExcHANGE RatTEs in 1925. 


— meats ED 





} | 
| | 





‘Country. Currency oo End. Highest.) Lowest. 
Austria ....... - { | gonittiny|{335.000| 34-384 3460 3580 
Hungary ......../ Kr. — | 345,000 | 345,000 349,000 | 345,000 
Czechoslovakia .. Ke. 157; =: 1634) 164 157 
Jugoslavia ......../ Dinar 305; 2734 305, = 2674 
Roumania........) Lei | 924 1,060, 1,085 9074 
Bulgaria..........' Leva | — 6423/ 675 | 680 6424 

AUSTRIA. 


The outstanding event of the year has been the 
success of Austria’s claim before the League of Nations 
for a modification of the financial control exercised in 
connection with the loan of 1923. The Commissioner- 
General no longer controls the Budget, and his autho- 
ritv over the unused portion of the loan and over the 
assigned revenues will in all probability cease in July, 
1926. The Austrian Government has, however, agreed 
to the retention of the foreign adviser to the National 
Bank for a further period of three vears after the 
termination of control. The financial position shows 
some improvement, the Budget figures for the first 
eleven months showing that the anticipated deficit of 
60 million gold krone is likely to be reduced, in fact, to 
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about 30 millions. An increase in the salaries of civil 
gervants for 1920 1s to be met by economies in Giher 
: Production has increased, partly owing to 
the release of additional amounts from the League of 
Nations Loan for development purposes, while a 
further large instalment is to be made available for the 
extension of electric power during the coming year. 
The number of unemployed, however, has increased 
from 154,416 to 180,000 during the year, though at 
one time in the summer it fell as low as 113,379. A 
further unsatisfactory sign is the continued, though 
reduced, adverse balance of trade :— 


(In Million Gold Krone.) —_ (1st 9 months.) 


1924. 1925. 

[mp Tts...cecvcecccseecs S008 scscee S008 
EXpOrtS secesecceccceees 1,569 ...... 1,440 
— 1025 ...... — 563 


This deficit is largely accounted for by the reduction in 
trade with the Succession Stetes as compared with pre- 
war times, but the realisation of the importance of im- 
proved commercial relations is shown by the sugges- 
tions made in various quarters for some form of 
customs union, 

Wholesale prices have fallen during the year from 147 
to 125, and the National Bank has reduced its rate of 
discount from 13 per cent. to g per cent., but the note 
issue Shows a slight increase from 790 million to 8go 
million schillings. The new unit of currency, the 
schilling, was introduced in March with a parity of 
34.58} to the & sterling. 


HUNGARY. 

The progress made during the past year has been very 
satisfactory, having exceeded the scale laid down by the 
League of Nations. The exchange was _ successfully 
maintained at a level of 346,000 paper kronen to the 4 
sterling until the end of the year, when a new unit of 
currency, the Pengé, based on gold, was introduced, 
equivalent to 12,500 paper crowns,and having a par value 
of 27.82 to the & sterling. The financial returns for the 
first vear under League control (July, 1924-July, 1925) 
converted an estimated deficit of 100 million gold kronen 
into an actual surplus of 63 million gold kronen. Part 
of the surplus is to be employed on the increase of official 
salaries, but the remainder, together with a sum of 30 
million gold kronen specially released by the League 
from the proceeds of the International loan, is to be 
utilised for capital investment in electrical and railway 
undertakings. The period of deflation has been accom- 
panied, however, bv a certain amount of credit string- 
ency and industrial stagnation. The number of bank- 
ruptcies was high in the earlier part of the year, but 
the measures taken by the authorities, such as a gradual 
reduction in the discount rate of the National Bank from 
124 to 7 per cent., tended to ease the situation. The 
excellent crop harvested is reflected in the foreign trade 
hgures :— 


(In Million Gold Kronen) (11 Months.) 
1925. 





1924. 
Oe ee ae 
ee Ce arm 
DAIRNOG Si. 6isessieee oo — 628 ....6. — 440 


The note issue increased from 356 million to 416 million 
Pengoes, but a corresponding increase in cover took 
place, and wholesale prices were reduced by approxi- 
mately 15 per cent. 


CZECHOSLOVAKIA. 

The past year has witnessed a slow but steady ad- 
vance, the most important events being the raising of a 
loan of $50,000,000 in the United States, following on 
the war debt funding agreements reached with that 
countrv and with Great Britain. This loan, the first 
half of which was issued in October, was employed 
partly in the reduction of the heavy floating debt, and 
partly as an exchange fund to be held at the disposal of 
the new National Bank. This institution commenced 
operations on January 1, 1026, with a capital of 
$12,000,000, one-third of which was provided bv the 
State, and the remaining two-thirds publicly subscribed, 
and is to take over the functions of the State Banking 
Office, including the right to the sole issue of notes for 
















15 years. Financially, the situation is stable The 


Budget is now in equilibrium, apart from certain items 
of capital expenditure, and a far-reaching reform of 
taxation is in contemplation. 
been quiet. The General Election resulted in the return 
of the former Coalition Government. 
continued satisfactory :— 


Politically, the year has 
Foreign trade 


(In Mil'ions of Crowns.) 


1923. 1924. 1925 (11 mths.). 
Expo:ts ...... 12,519 .... 17,022 .... 16848 
Imports ...... 10,130 .... 15,862 .... 15,615 





Balance.... + 2,389 ....+1,160 .... + 1,233 
Industry, though suffering to some extent ‘from 
financial stringency, continued to develop. Sugar pro- 
duction increased from 1,413,000 tons to 1,525,000'tons. 
The cotton, glass, and iron and steel industries also re+ 
ported favourable results. Coal production, however, 
was slightly reduced :— 

(In Metric Tons.) 





1913. 1924. 1925. 
Coal.... 14,271,408 .. 14,300000 .. 11,300.000 
Lignite.. 23,017,096 .. 20,500,0C0 .. 18,300,000 


The general improvement in the national economy was 
reflected in the reduction in the number of bankruptcies 
from 535 to 431. The index number of wholesale prices 
fell from 1,045 to 977 during the twelve months, and the 
note circulation was reduced from 8,810 million to 8,408 
million kronen. 


JuGo-SLavia. 

Apart from better relationship with Italy, the most 
important event of the year has been the healing of the 
breach between the Serbian Radicals and the Croat 
Peasant party. In July a new Coalition was formed, 
consisting of the Radicals and the Croat Peasants, under 
M. Pasitch, four members of the latter party, including 
Paul Raditch, nephew of the Croat leader, being in- 
cluded in the Cabinet. 

Economically, a considerable improvement has taken 
place. A good harvest, both for wheat and maize, have 
led to a satisfactory foreign trade balance :— 


(In Million Gold Dinars.) 





1924. 1925 (1st 9 Mths.) 
Imaporta c<eesses weusaane ME scswccee eee 
Bxporte ccccccccesesccce GIES ccccecee SHS 
BOANCCs scsi ccvncecec POON «ccvscce OF 


It should be remembered that the introduction of a new 
customs tariff in July led to heavy anticipatory imports, 
and that the concluding months of the year witness 
usually the heaviest volume of exports. The 
Budget was balanced, and the policy of deflation 
continued, the floating debt being heavily reduced. The 
dinar has been stable at about 9 gold centimes. In the 
absence of foreign loans, industry has suffered from a 
shortage of credit, but the dispatch abroad of a delega- 
tion headed by the Minister of Finance, M. Stoyadino- 
vitch, for the purpose of funding the war debts to the 
various Allies, held out hopes of foreign assistance in 
the future. 
BULGARIA. 


The year 1925 has been one of many difficulties. The 
bad harvest of 1924 led to financial troubles, and con- 
siderable unrest among the peasants, the crisis coming 
in April, with the Communist rising, and a lamentable 
massacre in the cathedral at Sofia. The severity of M. 
Tsankoff’s repressive measures ultimately lead to his 
making way for a more moderate Government under M. 
Liaptcheff. The economic situation became increasingly 
difficult, liquid resources being extremely low, and credit 
facilities restricted. As much as 25 per cent. interest 
on loans was charged by the banks during the autumn. 
The 1925 harvest was, however, abundant, vielding 
2,900,000 tons, as against 1,951,000 tons in 1924 and 
2,345,000 tons in 1923, but the heavy export taxes, 
which were later reduced, and the low world prices of 
cereals compared with 1924, effectively restricted ex- 
norts. The tobacco crop, which accounts for between 
49 per cent. and 50 per cent. of exnorts, was excellent. ° 
Foreign trade figures show a deficit of 1,.321,000,000 
levas for the first eight months. The floating debt has 
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increased from 4 milliard to 5.3 milliard levas during the 
year. On the other hand, the Budget for 1924-5 showed 
a surplus, and revenue has been coming in satisfactorily. 


ROUMANIA. 


The past year has seen improvement in both the 
financial and the economic situation, though in the latter 
case the full results are not yet apparent. The Budget 
has again yielded a considerable surplus, while the con- 
solidation of the internal debt has been arranged by two 
conventions concluded with the National Bank. By the 
first of these agreements the privileges of the bank are 
extended for a further period of 30 years, while the 
second establishes a sinking fund for the repayment of 
the unsecured debt to the bank over 20 years. Deter- 
mined efforts have also been made to settle the problem 
of the Inter-Ally debts, and settlements were reached to- 
wards the close of the year with Great Britain and the 
United States. In the former case an arrangement re- 
garding the compensation due to Roumania for damage 
done to the oil wells during the war was_ included. 
Further help has been given to the oil industry by an 
amendment to the mining law of 1924, intended to 
facilitate the entry of foreign capital. The produc- 
tion of oil for 1925 constitutes a record, exceeding two 
million tons. 

The harvest was excellent :— 


(In Thousands of Metric Tons.) 
Average 
1905-153. 1923. 1924. 1925. 
Wheat ........ 4,085 .. 2,749 .. 2,023 .. 2,894 
Maize ........ 5,175 .. 4,076 .. 3,995 .. 4,456 
Barley ........ 1,375 .. 1352 .. 703 .. 1,068 
ME ckcsxes>ss “OED «< 20RD... Ge -- 786 
The fall in world prices of cereals and high export taxes, 
however, caused farmers to hold back their stocks, and 
a reduction of these taxes came too late to do much 
towards the restoration of the trade balance. As a result, 
exchange depreciated in the autumn instead of showing 
the seasonal improvement, but both the cost of living 
and the note issue have been kept more or less stable. 
Given a good harvest next year, Roumania should begin 
to see the results of the severe measures which she has 
taken to restore her financial position. 


SCANDINAVIA. 


DENMARK. 


On January 1, 1925, the Copenhagen quotation for 
sterling was 26.82 kr. At the end of the year the 
quotation had declined to 19.60 kr, while the doll: ar rate 
declined from 5.663 kr to 4.05 kr. The course of the 
exchange market during the year has thus been quite 
unique, and has very greatly affected trade conditions. 
According to the Exchange Act of December 15, 1925, 
the National Bank is bound to maintain a rate for 
U.S.A. dollars not exceeding 4.20 kr until the end 
of December, 1926. A temporary dispensation may, 
however, be granted in special circumstances, but 
during such periods the rate must not exceed 4.35 kr. 
The last published foreign trade figures are :— 

Jan.—Nov., 1924. Jan.—Nov., 1925. 
Kr. Kr. 
Imports .........-+. 2,136,000.000 .... 1,922,000.000 
Exports ............ 1,973,000,000 .... 1,816,000,000 


Excess of imports.... 163, 000,000 eee 106,000,000 
The balance of trade has thus improved considerably 
during the past year, while the entire turnover has 
decreased in value as a consequence of the decline of 
prices. It is estimated that exports of bacon have 
aggregated 190,600,000 kilos, as against 195,500,000 
I:ilos in 1924. Exports of butter in casks or boxes have 
aggregated 121,400,000 kilos, as against 122,160,000 
kilos during the preceding year, while 40,700,000 
score fresh and preserved eggs have been exported, 
against 41,600,000 score in 1924. The total exports 
of agricultural produce have yielded a krone income 
of about 10 per cent. less than 1924. The State 
accounts for 1924-25 showed an_ income __ of 
431,600,000 kr and expenditure of 417,000,000 kr, 


j 





have been achieved. 


nag 
the surplus thus being 14,600,000 kr. On the Othe 
hand, assets accounts showed a balance s 
48, ©00,000 kr, by which amount expenditure in acquir. 
ing assets and in part-payment of debt exceeded the 
corresponding income. The net result of the financial 
year was thus a cash deficit of about 33,000,000 kr, or 
about 19,000,000 kr less than estimated by the Budget 
In the Budget for 1926-27 current expenditure has been 
estimated at 369,700,000 kr and current income a 
381,700,000 kr. 


Norway. 


By far the most important econ Mic question of the 
year was the relation of the Norwegian krone ty 
forei ign currencies. Beginning the year at a price o 
31.30 kr to the 41, the rate touched 22.50 kr on Sep- 
tember 19, and finished the year at about 24 kr. This 
sudden and violent rise could not be offset by a corre. 
sponding reduction in the cost of living and wages, and 
the movement had an extremely detrimental influence 
on the export trade and shipping. The consequence 
was a stoppage of work on all hands, with an wp. 
employment figure for December last of — 42,00 
persons—a figure exceeded only during the first months 
of 1922. As the first part of the vear was quite good, the 
adverse trade balance is considerably less in 1925 than 
In 1924—VviIz., 331 million kr, as against 440 million kr, 
The fisheries gave a good vield, but on account of the 
exchange the merchants did not fare very well, and 
for the same reason the canning industry gave less 
satisfactory results than might have been wished. 
Norwegian shipping has had much the same experienc: 
as shipping in the rest of the world. Banking is likely 
to show quite good results. Agricultural returns wer 
exceptionally good. Money was in good demand. Thy 
State Budget, by earnest attempts at economy, has 


| been steadily re ‘duced, and balance now mav be said to 


SWEDEN. 

Swedish financial and business life showed improve- 
ment during the past year. The money market was 
easier, while towards the end of the year more conf: 
dence was displayed on the Stock Exchange. — Thy 
official discount rate was lowered on July 24th from 
54 per cent. to 5 per cent., and on October 8th to 
44 per cent. The |: sel market has been rather peace- 





ful, but unemployment increased towards the end ol 
the year, and is considerably larger than a vear ago, 
especially in the timber districts. The timber export 
trade has been strong, but prices have not been re- 
munerative. In the pulpwood market exports and 
the prices were satisfactory, and most of the output 
for 1926 has been sold. Iron ore exports have beaten 
all previous records, the quantity exported 1925 from 
the principal ore-shipping centres amounting to 87 


million tons, compared with 5.9 in 1924. The trade 
balance is more favourable than in_ the _ previous 
year. [he harvest result was very good _ indeed, 


and most branches of industry have made_ head: 
way, one notable exception being the iron in 
dustry, which is still suffering from very heav) 
depression. For Swedish shipowners the year 
has been a bad one. Government expenditures 
are increasing, and the Budget demanded for 1926-27 
amounts to 738 million crowns, compared with 713 the 
vear before. There has been a slight reduction in the 
national debt during the year, which now totals 1,753 
million crowns. 


FINLAND. 

Most Finnish industries had, on a whole, a difficult 
year, owing to the scarcity of money. The foreign 
trade figures for the year show an export surplus of 
56.6 million F. marks, imports being valued at 5,513 
millions and exports at 5,569.6 millions. Crops, 0 
the whole, were good. In the period January-Novem- 
ber there were exported 12,272 tons of butter and 
3,712 tons of cheese at rather better prices than in 
1924. With these quantities Finland has attained 
the export figures of pre-war davs. Timber sales were 
very large, and certain firms which at the beginning 
of the year were heavily engaged to local credit insti- 
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tutions, have for the most part succeeded in relieving 
themselves of their indebtedness. The cellulose and 
paper industry also showed good progress. The Bank 
of Finland reduced its discount rate soe g to 8 per 
cent. in the middle of October, and to 74 per cent. at 
the end of the same month. 

From January 1, 1926, the interest on loans has also 
been lowered, although only by } per cent. There is 
still a shortage of money in the country, however, and 
the demand for credit is greater than the possibility 
of meeting’ it. 





THE NEW BALTIC STATES. 

Last year was a period of financial stringency in all 
the Baltic States, but there are signs that they have 
weathered the storm. Lithuania has suffered particu- 
larly, but the harvest, which in the other states was 
only fair, was well above the average, and should help 
to redeem the situation. The hope of transit trade with 
Russia is no longer relied on in the somewhat optimistic 
way prevalent in the years immediately following the 
war. Meanwhile direct trade with Russia is on the in- 
crease. Exchanges have remained stable throughout, 
though this has involved a drain on the foreign currency 
reserves in certain cases. 


ESTHONIA. 

The past year was more favourable than that im- 
mediately preceding, though the economic crisis of 1924 
continued to some extent. In the early summer this led 
to certain banking difficulties, but the indications now 
are that the trouble has been successfully overcome. A 
number of failures have been reported, but represent 
rather the liquidation of over-optimism in the past than 
any fresh weakness. Towards the end of the year 
there was a slightly easier tendency in the money 
market. There was, nevertheless, a considerable 
shortage of credit throughout the period, which is likely 
to continue for some time. The harvest gave good pro- 
mise, but was spoilt by late rain. 

FOREIGN TRADE. 
(In Millions of E. Marks.) 


1924. 1925. 
TNGOPEE-<waeknesecsenswesswese “IEEE «cee: Soe 
TSDOMA 6 idic0saeeecciscccees UGRe soee “Gee 


Balanod..cscccccccsccccccss SOB cose +10 
The Budget for 1924 yielded a surplus and revenue for 
1925 was, according to the latest reports, coming in 
well. The note circulation — increased from 
3,502,000,000 in January to 3,593,000,000 E. marks in 
November, while the level of wholesale prices fell from 
145 in January to 136.7 in October. 
Latvia. 

Latvia has had a quiet year. Politically, little of 
importance occurred till the close of the year, when the 
Cabinet resigned, and a fresh Government was formed 
under M. Ulmavis, the leader of the Farmers’ Union. 
In the economic sphere progress has been made, though 
the foreign trade figures show little change :— 

FOREIGN TRADE. 
(In Millions of Lats.) 


1924. 1925 (9 Mths.) 
TMPOLES .6.6:00:0:0:660 see 60:00 SS oer 208 
Exports ...ccccesseccces HIOS) osccess ; 128 
BRIANOS o0tscccvces = UES i csraics — 80 


The harvest has, on the whole, been of average dimen- 
sions, with a good yield in rye, but in flax a bad crop 
nullified the increased acreage. However, the dairy 
trade did well, butter exports showing a marked in- 
crease. The Budget for 1924-5 vielded a surplus, and 
the number of protested bills shows a welcome reduc- 
tion. The combined note circulation was reduced from 
73 million to 67 million lats during the vear. 


LITHUANIA. 

The advance made in 1924 was not maintained last 
year. The legacy of a bad harvest necessitated heavy 
grain imports in the early months, and a consequent 
disturbance of the balance of trade. 





FoREIGN TRADE. 
(In Millions of Lits.) 


1924. 1925 (10 Mths.) 
WSPONG oi. ensecenssces arr 199°9 
Imports ..ccccccccccce SEBO eccccccs 2175 


Balance.........- +600 ........ —I176 

In order to preserve the value of the lit, the gold holding 
of the State Bank was employed, and consequently 
diminished from 62 million to 30 millions. The note 
circulation was reduced from 93 millions to 82 millions, 
with a resulting currency shortage. The economic set- 
back was also reflected in the revenue which reduced 
the estimated Budget surplus for 1925 of 20 million 
lits to an actual one of 2 millions. Some relief was 
afforded by the 1925 grain harvest, which was good, 
but the potato crop was only fair. 





B.—BRITISH DOMINIONS. 
CANADA. 


Trade and Industry.—The year 1925 in Canada 
began without any promise of the satisfactory termina- 
tion it enjoyed, but the reaping of a harvest of widely 
diffused abundance, which was sold at a favourable 
price, brought Canada at the close of the year to a 
mood of greater optimism than she has known since 
1920. The main curative factor in the change is the 
restoration of a proper balance between the prices of 
farm products and manufactured goods, the former 
being now rather above the general price level. The 
other natural industries of the country continue to ex- 
pand, and enjoy steady prosperity, with the possible 
exception of the lumber industry, which has seen a con- 
traction of some of its best export markets. The pulp 
and paper industry goes on from strength to strength. 
The mining fields of Ontario and the adjacent region of 
Quebec are a scene of continuous activity. The lead, 
zinc, and nickel mines have also had their best vear 
since the war, but the coal mining areas have been dis- 
turbed by serious strikes. On both coasts the fisher- 
men have had excellent catches, the salmon pack of 
British Columbia beirfg the best in recent years. The 
secondary industries do not show the same uniform 
prosperity, but a marked improvement is visible. The 
tiour-milling companies have had a good year, and are 
successfully invading markets previously held by 
American competitors. The cotton mills are working 
to capacity, and in some cases under overtime and 
increasing attention is being paid to the manufacture of 
artificial silk. The farm implement firms find the 
farmers now ready to replace old machinery, and are 
steadily increasing their output, and the furniture 
factories are also busy. But the smaller woollen :aills 
and the boot and shoe manufacturers complain of their 
plight, and attribute it to the unfair incidence of British 
competition. The iron and steel and allied engineering 
industries are still dull. The year’s value figures of new 
building construction show a slight setback, but more 
building was done at lower costs. The busi- 
ness both of distribution and transportation has 
profited by the general expansion of trade, and with 
the aggregate carloadings well above the figure for 
1924, the net earnings of the two great railway systems 
show a marked gain. Immigration returns are .ery 
disappointing, showing a decline of more than 30 per 
cent., but by way of off-set there has been a weleome 
abatement of the southward exodus 

Trade Balance.—According to a provisional estimate, 
imports for 1925 were valued at 890, and exports at 
1,283 million dollars, as compared with $808 and $1,07¢ 
million respectively in 1924. The favourable balance of 
trade has, therefore, jumped from 262 to 392 millon 
dollars. Products of the farm and forest still consti- 
tute the bulk of Canada’s exports. 

Crops.—The Dominion Bureau of Statistics places 
the value of Canada’s _ principal! field crops. at 
$1,159,361,900, which represents an improvement of 
117 million dollars, or, roughly, 10 per cent. over last 
year’s figure, wheat and potatoes being the crops 
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chiefly ennai for the gain. If the returns of other 
branches of farming, like dairying and cattle-raising, 
are added, the total value of Canada’s agricultural pro- 
duction for the year is provisionally estimated at 
$1,716,580,000, which is a gain of 263 and 374 million 
dollars respectively over the figures for 1923 and 1924. 
Once more the dairy industry has had a very good 
year, and while the Fordney tariff still has unfortunate 
effects upon the livestock industry in the West, exports 
of cattle to Britain have shown an increas® of 20 per 
cent. 

Public Finances.—With the improvement in tirade 
came a steady betterment in the Federal revenues dur- 
ing the latter half of the year. At the end of the third 
quarter (on December 31, 1925) they amounted to 286} 
million dollars, a gain of 224 million dollars over the 
corresponding figures of the previous year. Ordinary 
and capital expenditures placed for the same period at 
$245 millions are down some 6 million dollars, and by 
the close of the fiscal year there should be a nominal 
surplus of at least 45 million dollars. Moreover, the 
drain of the annual railway deficit will be much smaller, 
for the net earnings of the Canadian National Ratiway 
come within 10 million dollars of meeting the iixed 
charges due to the public. 

Money, Stocks, &c.—During the year money was 
plentiful and cheap. Throughout the whole year 
the stock markets were very lively, and at times an 
approximation to a boom in certain classes of stocks 
developed. During the year the Federal Government 
successfully floated a domestic issue of $75,000,000, 
and another of $70,000,000 in New York. 

Prices.—Prices, as recorded by the Dominion Bureau 

£ Statistics, have shown a tendency to modest fluctua- 
tions. Taking a basis of 100 for 1923, the Bureau's 
index for wholesale prices was in January 165.5. By 

April it had fallen to 156.5, and remained very steady 
until September, when it was practically at the same 
figure. Then a fresh climb began, and for November 
the figure was 161.1, the increase being chiefly due to 
the jump in the prices of grain and other farm products. 
A final computation has not been made, but the prob- 
able figure for the whole year will be in the vic inity of 
160, as compared with 155.2 fOr 1924. Wages have 
remained almost stationary, and during the summer 
months there was little or no unemployment. 








AUSTRALIA. 
Trade.—The foreign trade figures for the year ended 


June 30, 1925, were the largest on record :-— 
Imports. Exports. 
Year. £ £ 
TSI ..cccccccccce - 179,749,653 .... 78,571,769 
1922-23 ...cccccccce 151,757,855 .... 117,870,147 
LS ee -» 140,618,293 119.487,164 
1924-25....ecceceee 157,143,296 162 079,692 


Although high prices for primary products contributed 
to the heavy export figure, the volume of production of 





wheat, meat, and butter showed an enormous in- 
crease :— 
Exports. 
1923-24. 1924-25. 

ea: Lhs. £ Lb. | £ 
ON Sbieuseses 531,300.700} 56.196, 52 535.374,400} 63,192 445 
WORE oe sence 3,594,628,800) 13 979,342 | 6,180,356,200) 34,415,386 
MOE cok sures 65,440, 900, 4,874.92 1) 145,281,300} 10,006,081 
Frozen meat 144,969, 200 2,472, 729 | 332,910,000! 5.627,610 











The exchange difficulty which confronted Australian 
exporters in 1924 came to an end with the return to the 
gold standard in April, ig25, since when the two ex- 
changes have practically remained at par. 

Public Finance.—The accounts of the Commonwealth 
and the six States up to June 30, 1925, show a slight 
increase in most of the items, resulting in a net surplus 
of revenue over expenditure of £1,870,295 for the 
year :-— 
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| Revenue. | Expendi- Expendi Public 

| ture. ture. | Debt, 
£ .) 2 | 2 
New South Wales | 38,°22,58¢) 59.579,039/10,170.042) 217,809 17 
Victoria --| 25.991:408} 23,882,004 10,196.95) 131 "169.54 
Queensland 14,897.256) 14,880, aes 4,0«1,74]) 97,001.72 
South Australia . | 9,733.03 | 9.680.037) 5.498.425 72,481,949 
Western Australia| 8,381,446) 8,439 843) 4,099 .020) 64,493,261 
Tasmania ........ 2,762.012| 2.675.618) 248,069; 23-94 4 
Six States........ 97,987,749] 99 135,830|34.294.2 1] 606.8500 
Commonwealth . | 68,854,80S) 65,836, 433) 7,317,370) 430,997 7.58 

~ \— 

__ Total . -}166.842,558' 64.972.263 41,611,601 *1.057.797 6 7976 
* Deducting £68, 866,417 for duplications, the total debt i bt is 


£968,931 ,241. 
Total interest payments amounted to 4.45, 195,40s 
this figure includes 4,17,867,853 on account cf interey 
on War Debt (against £/18,383,553 in 1923-24), which 
constitutes most of the public debt of the Common. 
wealth Government. ~The Commonwealth Governmen 
has made a systematic attempt during 
to reduce the War Debt, which now stands at £ 
million less than three In pursuance of this 
policy, £,1,500,000 has been allocated this year out of 
the accumulated surplus of £4,609, 529 to the National 
Debt Sinking Fund, to be applied to debt redemption, 
Of the balance, £/1,500,000 is to be devoted to naval 
construction and £7 
of main roads. 


the last few years 


years apo. 


50,000 to continue the development 
Loan operations on the part of the 
Commonwealth and the States are now conducted }y 
the Australian Loan Council, consisting of the . 
surers of the Commonwealth and the States, except 
New South Wales, which stood out of the agreement. 

Production.—The wool clip for the season 1924-25 
was a heavy one, totalling 2,094,! re 
with 1,779,788 for the previous year. 


Trea- 


880 bales, compared 
Although the 
market broke in November, the average price realised 
was high—£33 138 10d per bale, compared with 
429 9s gd in 1623-24. The current season's clip has 
been estimated as high as 2} million bales; the last 
official advice put the figure at 2,200,000 bales. 

The wheat crop was phenomenal, amounting to 165 
million bushels, compared with 125 million for the pre- 
ceding season. The production of butter for the past 
season is estimated at million Ibs. The export 
igure showed an increase of over 100 per cent. on the 
previous year. 


Banking and Prices.—An Act passed last September 
established a Rural Credits Department of | the 
Commonwealth Bank, empowered to make advances 
on primary produce to enable such produce to be dis- 
posed of at regular intervals during twelve months. 
The cost of living figure in the Commonwealth con- 
tinues to fall and in n Dec ember last was 160.4 for whole- 
sale prices and 155.5 for retail (1914 - 


300 


100). 


NEW ZEALAND. 


witnessed continued 
Exports for the calendar year 
increase of £2,647,561, notwithstanding 
prices in certain staple commodities and the shipping 
strike towards the end of the year. Imports, 
ever, increased by £.4,136,397 (from £748,527,603 
£52,664,000), but the final balance still 
excess of exports of 24 millions. 


The year 
New Zealand. 


an 


1925 prosperity 1D 
showed 


falling 


how- 
to 


showed an 


ForREIGN TRADE of New ZEALAND. 
(Million | S ) 


1923. | 1924. 




















1913. | 1922. | 1928. 
Imports (domestic consnmption).... | 29 22° 2. | ~ 35:0 | 433 485 "$26 
Exports (dome tic produc e) <aupniccs 229 | 427 | 45:9 55° 


52°6 











Public Finance.—The following is a condensed 
statement of the national balance-sheet for che past 
two financial years :— 
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Year Fnded | Year Ended 

REVENUE. March si. EXPENDITURE. March 3 

| 1924, | 1925. | 1924. | 1925. 

~~ -_———- ee -__oe- eae ~ 
= £ | £ £ | 

CustOMS...+e+seereeeers 7,2 8 | 7,689 heteoest eerie e's ee i Guba ' 7,878) 7,865 

Beer Duty...--+--+++: | ¢32]| 650 |Sinking Fund & Funded! 

Stamp and Death Duties} 3,344 | 3,240} Debt Reduction ......) 1, 997 

Posts and ‘lelegraphs ..| 2,681 f° ti Serer | 2,35]| 2,403 
Income & Land Tax....] 5.208 | 4,721 |Postal and Telegraph 

RailWeyS ..-ceeeeeeeees | 6,954 | 7,112 | Expenses ........... , 18) 2,241 

Other Revenue .....+-. | 1,903 | 2,365 |Railway Expenses 5,153} 5,545 

| ducations ...... ee 2,605) 3,649 

| Other expenses ....... 5,059} 4,69 

ee: IC i. ee | 26,148] 27.399 


The gross debt position as at March 31st last was 
as shown :— 
Gross Annual 











Amount. Charge. 
Held in— £ 

Now Zealand secsceseeee seeceeess 104,043959 .. 4,563,370 
RONG) <6 twas enes dianaecws pas 2,952,200 .. 129,483 
PABNONs Kanade exes jase cenusestes 120,818,488 .. 5,299,101 
227,814,647 .. 9991.954 
Anise) CNIS GUM i 6.a/6:6s.6.0 see selereeceenscseesees 740,860 
Repayment of Imperial funded debt ....... Reedeteebin 353,289 
Total gross charge .......eseee0s cocccoccecess 13,066,105 
Estimated recoveries from trading and other accounts 2,240,617 
Net annual charge at March 31,1925 .......... 8,825,486 


For the year 1925-26 revenue is estimated (on the 
reduced taxation) at £:29,600,000, and expenditure at 
£29,024, 0106. 

Production.—Wool exports were the outstanding 
feature of the calendar year’s production, their value 
being over 174 millions sterling. Dairy produce, 
largely owing to the unfavourable season and lower 
values in Britain, declined considerably, but frozen 
meat exports more than held their own. Smaller lines, 
such as skins, tallow, &c., all showed increases. The 
following are the values of the principal exports for 
the past two calendar years :— 


1924. 1925. 
£ £ 
Wool ...ccsccsccscnevcs 15,267,544 17,709.899 
BUM: .csceneeeveeaten 11,641,668 .. 10,240,131 
COOGAN 1s s'seeanaues cone «UCRaeoT 5,792,808 
Frozen meat ...... eose «©. 9, 989,877 .. 10,875,531 


Banking and Prices.—The chief items in the bank 
returns for the quarters ended September 30, 1924 and 
1925, are as follows :— 


Sept. 30, Sept. 30, 
1924. 1925. 
£ £ 
Total aenete..<ccccccee - 60,258,641 .. 61,340,146 
Total liabilities ........ 55,347,458 .. 59.194.084 
POVRRUGE . 0004064% 004.0% 43923,081 .. 44975.360 
a rere - 47,853,800 .. 51.459,752 
Coin and bullion ...... 7.819.104 7,724,228 
Notes in circulation.... 6,356,499 6,566,309 


As in Australia, the resumption of the gold standard 
has eliminated exchange difficulties, which in earlier 
years were a definite handicap to the New Zealand 
exporter, 





INDIA. 


Trade.— Movements of foreign trade are shown in the 
following table :— 
InpD1A’8 TRADE BALANCE. 
-— Fight Months, April to November. ~ 











1923. 1924. 1925, 

. R. (Lakhs). R. (Lakhs). R. (Lakhs). 
NN gota ke 207.48 22253 .. 257.98 
Re-exports coeceenecace 9.28 9.65 7,52 
DO vckscenbassads 144,85 163,72 146,04 

Balance of trade in ——-—— nntinatitnsaipiail iat miaaa 
merchandise ...... + 71,91 .. + 6846 .. + 99,46 
Imports a ‘ 
Gold badass peewee wan ih a 34.10 .. 23,52 
UV GD iniptete ess cies oni ‘ 12,62 . 12,88 .. 11,04 
Currency notes ...... GS exes 74 
Balance of transactions — — a — 
IN tPEABUTO ...0000% — 3494 .. — 47,04 — 34,49 
Total visible balance of —— ee —_———— 
‘ trade te teeeeeeees + 3697 .. + 21,42 .. + 64,97 
Ouncil Bills & Govern- ————_— setlists —— 
ment remittances to 
CHB OTR. Giescuoe ss — 24,50 — 43,39 





23 

1923. 1924. 1925. 

Transfers of Government R. (Lakhs). R. (Lakhs). BR. (Lakhs), 
se .. 27 .. — 1,08 
Interest dra ts on India* — 2 « = 30... — BF 

Balance of remittances —————— ee - 
of fands ...... cooe — 24,49 — 43,96 .. — 40,37 


* In respect of Government of India securities. + Exports. 


The trade balance moved in India’s favour, mer- 
chandise imports during the eight months being nearly 
18 lakhs of rupees less, and exports 15 lakhs more than 
during the corresponding period of 1924, while imports 
of the precious metals were also appreciably reduced. 

Crops.—Another good monsoon, the fourth in suc- 
cession, was recorded, with the result that the export 
outlook remains satisfactory, though cotton may yield 
about 500,000 bales less than last year; while, in con- 
sequence of a threatened shortage of seed, the pro- 
spects of a larger jute crop next season are not con- 
sidered bright. Expansion of tea-production is hin- 
dered by a shortage of labour. The rice, oilseeds, and 
other commercial crop forecasts point to satisfactory 
yields. 

Finance and Exchange.—Another Budget surplus is 
expected, leaving a balance large enough, despite re- 
mission of the cotton excise duty, to permit of further 
curtailments in provincial contributions to central 
revenues. Railway revenues are below estimates, but, 
under the new arrangements, this leaves the railway 
contribution to general revenues unaffected. Exchange 
was stabilised by official operations, and Government 
are pledged to maintain the present rate pending fixa- 
tion of the permanent rate which will follow considera- 
tion of the advice of the Currency Commission. As 
already announced, the Government of India advise 
Indian adhesion to the gold standard, supported by a 
gold currency which Indian authorities believe would 
diminish the ‘‘ kcarding ’’ never so much in evidence 
as under the system of a gold exchange standard and 
the rupee currency. A_ ten-year conversion scheme 
would probably necessitate gold coinage totalling up to 
£200,000,000, equivalent to a yearly import of £20 
millions over and above the bullion demand which nor- 
mally (though, of course, only a rough estimate can 
be offered) should total about the same figure. The 
low standard of income and purchases in India will 
automatically involve the retention in circulation of 
at least half, probably more, of the silver currency 
(say 250 crores out of over 600 crores coined), leaving 
an equivalent in silver meial to be gradually unloaded. 

Banking.—Conditions have remained easy in_ the 
money market, and it is unlikely that the present busy 
season will see a Bank rate above 7 per cent., the 
slow absorption of the cotton. crop moderating the 
usual intensity of the demand. Another impending 
development of banking importance is the establish- 
ment of an Institute of Bankers, modelled upon, and 
perhaps affiliated to, the corresponding British organi- 
sation. 








SOUTH AFRICA. 


Public Finance.—The financial year 1924-25 closed 
with an actual surplus of £800,000 instead of a deficit 
of £112,000, as anticipated, a considerably better result 
than that of the previous year. Receipts were 
£25,340,000, and the expenditure £24,540,000. The 
surplus was applied to the reduction of the accumulated 
deficit of 1,918,000 on the revenue account, the bal- 
ance being wiped out by part of the amount available 
out of the surplus funds of the custodian of enemy 
property. For the financial year 1925-26, ending 
March 31st, the revenue was estimated at £25,822,000, 
and expenditure £26,279,coo, a deficit, on the then 
existing basis of taxation, of £457,000, which was 
increased by remissions of taxation to £787,000. By 
the adoption of a new Customs tariff and other adjust- 
ments this was reduced to £187,coo—according to the 
Minister of Finance’s estimate. A considerable surplus 
over the estimate of revenue, however, already exists. 

The railway and harbours estimates for 1924-25 gave 
a surplus for the vear of £212,148, but the actual sur- 
plus was £930,707, which wiped out the accumulated 


— 39,02 | deficit of £770,244, leaving a balance of £160,463. 
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The Minister of Railways’ forecast for 1925-26 was: 
Revenue, £ 25,341,839; expenditure, £25,301,143. Up 
to December 1gth the total revenue from April 1st was 
£17,381,293, which is £1,384,674 over the estimate 
for that period. The public debt at March 31, 1925, 
was £215,452,000, and at December 31st had increased 
io £223,000,000. 

Trade and Production.—The trade balance was 
slightly more favourable than in 1924, as the following 
figures show :— 

(Million £’s.) 
1924. 1925. 
7802 .... 8182 
.-+. 67°25 
The increase in exports is due entire:y to the enormous 
maize crop, which gave 1,200,000 tons for export, 
against 72,000 tons in 1924, or about £6,000,000 
against £492,000. The principal imports were textiles 
—about £16,000,ooo—and metals, metal manufactures, 
machinery, and vehicles nearly £18,000,000. The value 
of the mineral production of the Union in 1925 was 
approximately £54,230,000, being £34 millions less 
than in 1925, due to the disappearance of the gold 
premium. Gold represented £ 40,900,000, diamonds 
£8, 160,000, and coal £3,900,000. 

During the year the number of insolvencies again 
decreased, although not yet normal. The financial 
position is sound, but the yearly, and considerable, in- 
<reases in the country’s expenditure—and taxation—is 
disquieting. Trade generally did not show the increase 
expected, for which the shipping strike was partly re- 
sponsible. Prospects for 1926 are godd, as industrial 
development is proceeding steadily, and agricultural 
production will be largely increased. 


IRISH FREE STATE. 


Trade and Agriculture.—The year 1925 has been a 
vear of retarded, but clearly perceptible, recovery. 
Sheep and cattle, diminished in numbers by disease, 
have figured at a much reduced level this year in the 
export figures. Pig-breeding, discouraged by poor 
prices, shortage of home-grown food-stuffs, and high 
cost of imported food-stuffs, also fell away seriously. 
In the result, the heavy balance of visible imports over 
visible exports-—a phenomenon the exact significance of 
which has not yet been disclosed by any attempted 
analysis—has again increased. Nor was the spring of 
1925 reassuring. But an excellent harvest, most satis- 
factorily saved, followed, and though prices have dis- 
appointed, the country this winter is full of food and 
fuel. The Christmas shopping season kas disclosed a 
very brisk circulation of money in the shops, though 
the bankers’ ciearing returns still show diminished 
figures for the year. With reasonable weather in 1926 
the live-stock business will naturally revive, and the 
various measures adopted by the State for the improve- 
ment of agriculture, and for the better marketing of 
its products, will begin to operate. 

Public Finance.—Tax remissions and tariff experi- 
ments have been the main feature of the Finance 
Minister's policy. The 1924-25 revenue was well main- 
tained [£660,000 above the estimate], despite the 
marked fall in the spirit duties. Public debt, after de- 
ducting the credit balance in the Exchequer, stood at the 
beginning of the financial year at £11,679,161—less 
than half a year’s revenue. For 1925-26 the Finance 
Minister budgetted for £24,012,488 normal expendi- 
ture, and after imposing certain further tariffs—esti- 
mated in all to produce £615,000—had a disposable 
surplus of £2,465,000, which was used to reduce 
income-tax by 1s in the £1, abolish the tea duty, re- 
duce that on sugar, and make other concessions. 

A census is to be taken in April, 1926, in place of 
that postponed from 1921. 

London Agreement.—The London Agreement of 
December 3, 1925, amending the Anglo-Irish Treaty, 
disposes of claim and counter-claim under Article V. of 
the latter instrument. The Irish Free State, taking 
over the liability of the British Government in respect 
of certain compensation payments, discharged it by a 


sixty-year annuity of £250,000 to the latter. Its public 
credit is therefore free of all contingent claims under 
Article V.,.and its liabilities are now definiti 
limited to this annuity of £250,000 and the capital 
of 11 millions odd above mentioned. 


vely 
sum 


C.—OTHER COUNTRIES. 
UNITED STATES OF AMERICA. 


General Conditions.—The past year has been notable 
for a high level of production and trade, gradually 
rising’ money rates, and a continuation of the advance 
in security prices. Building activity reached record 
proportions, and the .production of automobiles ex- 
ceeded sanguine expectations. Commodity prices have 
been relatively stable, the Bureau of Labour index 
ranging during the first 11 months of the year between 
155 and 161 per cent. of the 1913 average, and standing 
in November at 158. Despite a huge turnover in busi- 
ness there has been no sign of price inflation, and in- 
dustrial efficiency has been maintained at a high point. 
The average price of 20 industrial shares rose approxi- 
mately 30 per cent., while the advance in rails amounted 
to only about ro per cent. Industrial shares sold on 
the average at the highest prices in history, but rails 
were well below the pre-war high levels. New capital 
issues in the 12 months ending November 30, 1925, 
amounted to $7,433,000,000, of which $971,000,000 
were on account of refunding operations. The total 
figure compares with $6,327,000,000 for the year 1924. 
Foreign capital issues amounted to about 
$1,350,000,000, as compared with $1,210,000,000 in 
1924. 

Production and Trade.—Both iron and steel produc- 
tion reached high levels. Pig-iron output totalled 
36,403,000 tons, as compared with 31,108,000 tons in 
1924. Steel ingot production touched a new high level 
at 44,187,000 tons, this comparing with 36,811,000 
tons in 1924. The unfilled orders of the U.S. Steel 
Corporation totalled 5,033,364 tons on December 31, 
1925, as compared with 4,816,756 tons on December 31, 
1924. Production of passenger automobiles in the first 
11 months of 1925 amounted to 3,532,440 units, as 
compared with 3,262,764 units in the 12 months of 
1924. For trucks the corresponding figures are 
462,588 and 377,344. The vaiue of new building con- 
struction amounted to approximately $6,000,000,000, 
a new high record which compares with an estimated 
normal of about $4,000,000,000. Railroad car loadings 
set a new high figure in the 52 weeks ending Decem- 
ber 26th at 51,177,962 cars, an increase of 5.4 per cent. 
over 1924 and.of 2.7 per cent. over 1923. Bank clear- 
ings for 193 cities amounted to $512,000,000,000 10 
1925 as compared with £455,000,000,000 in 1924. 
Both corporation and railway profits showed an 10 
crease over 1924 and gained progressively through the 
year. Merchandise exports were valued = @t 
$4,908,000,00c, as compared with $4,590,000,000 1" 
1924. The corresponding figures for imports were 
$4,424,000,000 and '$3,609,000,000. The excess of 
exports was reduced from $981,000,000 in 1924 10 
$684,000,000. Meanwhile, a net import balance of 
gold that amounted to $258,000,000 in 1924 was turned 
into a net export balance of $134,000,000 in 1925. 

Crops.—In the table below the December estimates 
of the Crop Reporting Board of the U.S. Department 
of Agriculture for certain of the important farm crop» 
for 1925 and 1924 are given in thousands of units :— 

1925. 

398,486 

270,879 

218,002 

1,501,909 

2,900,581 

) weve 1,349,660 

Cotton (bales) ..........004: 28 |... — 15,603 


Public Finance.—The following summary was eae 
tained in President Coolidge’s message to Congte 
early in. December :— ., od 
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BupGet SumMaARy. 
(000’s omitted.) 
(Exclusive of Postal Revenues and Postal Expenditures Paid 
Therefrom.) 


Actual, |Estimated,|Estimated. 
1925. 1926. 1927. 








——————— 


—— 


$ $ 8 
Total ordinary receipts ........| 5,780,149 | 3,880,717 | 3,824,530 
Total expenditure payable from 





vstinacy receipts +++.+++++e++| 3,529,643 | 3,618,675 | 3,494,222 
Excess of receipts....+++--+--+-1 250,505 | 262,042 | 330,308 
ARGENTINA. 


Trade and Prices.—Export movement was inferior 
to that of 1924 in all principal lines, and prices of 
cereals and general produce steadily declined through- 
out 1925. On estimated actual values the favourable 
trade balance for the first half-year totalled $59,310,000 
gold, against $157,630,o00 gold for the first half of 
1924. Imports over same period showed an increase of 
$26,118,000 gold. Constructional material, steel, 
cement, iron, lumber, industrial plant, and machinery 
form the major proportion of the imports. Commercial 
failures were heavy, totalling, to November 3oth, 
$113,000,000 paper, or $22,006,000 more than in the 
corresponding 12 months of 1924. 

Agriculture.—The 1924-5 harvests were smaller 
than those of the previous year, shipments of wheat, 
maize, linseed, and oats, to November 3oth, being 
6,954,000 tons, against 10,641,000 tons for first 11 
months of 1924. The outturn of generai produce, 
except cotton and quebracho, also showed a reduction. 
Shipments of chilled beef were unchanged at 
4,400,000 qrs. Frozen beef fell off by 800,000 qrs 
to 3,553,000 qrs. Mutton and lamb (frozen) increased 
by 400,000 qrs. Wool exports were 127,575 bales, as 
against 259,399 bales, and those of cotton 66,097 
bales, against 35,713 bales. All the above figures relate 
to the first 11 months of 1925 and 1924 respectively. 

Industry.—The knitting and textile industries were 
less satisfactory last year than in 1924, and the 
Government is being urged to increase import duties 
by about 25 per cent. Many small hosiery makers have 
failed, and the market is glutted. Railway and tram- 
wavy traffic receipts, from July 1st to December 12th, 
are approximately equal to those of the same period of 
1924. The Anglo-Argentine railway systems are 
engaged in carrying out extensive betterment pro- 
grammes, but delayed municipal sanction has checked 
suburban electrification of Central Argentine services 
in Buenos Aires. The position of the State railways 
is unchanged, the floating debt of the Department being 
$180,000,000 paper. Congress has not yet discussed 
the proposed consolidation measures. 

Public Finance.—The National Floating Debt has 
been reduced from $714,284,838 paper to $489,897, 108 
paper, the repayments being derived from revenue, the 
utilisation of an issue of 29,700,000 American dollars, 
and appropriations from balances in New York. The 
balance outstanding is composed largely of Treasury 
bills, of which $330,000,000 represents paper re- 
discounted in the Banco de la Nacion. Buenos Aires 
Customs receipts to December 16th amounted to 
$315,962,000 paper, or $40,000,000 more than in the 
corresponding period of 1924. Discount rates have 
averaged 64 per cent., with 3-4 per cent. per annum 
paid for deposits for three and six months. The 
returns of the chief banks as at November 30, 1925, 
show, as compared with November 30, 1924, increases 
of 100 million dollars paper in deposits, of 125 million 


— in discounts and advances and of 32 millions 
sh. 





; BRAZIL. 

Finance. —With lessening subversive elements in the 
pe pe Situation, the country’s economic interests 
for « Progress; this would have been even greater but 

the severe monetary restrictions experienced. The 








first six months occasioned considerable inconvenience, 
and even a critical period, for commerce. The 1926 
Federal Budget provided for receipts of 121,646 gold 
and 1,097,716 paper contos, expenditure standing at 
84,412 gold and 1,044,599 paper cantos. Converting 
into paper the favourable balance of 37,234 contos in 
gold, receipts over expenditure yielded 143,611 contos. 
Added to the 53,166 surplus estimated on the paper 
transactions, the balance stood at 196,728 contos. Un- 
certainty dominated industrial transactions, but a per- 
plexing situation was handled with much skill by the 
Government and with extreme caution by the banks. 
Acting in unison, the institutions reduced the outstand- 
ing volume of inconvertible paper currency, thus avoid- 
ing any spectacular collapse. Between January and 
October, 243,000 contos of paper currency (about 
47,000,000) was withdrawn from circulation. With 
the need for accommodation, ordinary discount rates 
averaged 12 to 14 per cent. Exchange fluctuated be- 
tween 4 31-32d (April 29th) and 7 g-16d (November 7th), 
finishing December 31st at 6 31-32d, showing an ad- 
vance of 50 per cent. in the sterling value of the cur- 
rency. Considerable national economies within the 
categories of luxuries were effected; retrenchment, re- 
organisation, and consolidation of the nation’s finances 
being widely adopted. Tax-collection proved easier. 
While bonds impreved in value, amortisation of certain 
sterling loans continued in suspense. New capital 
issues were materially reduced in number. 

Trade and Commerce.—Foreign trade proved less 
satisfactory. During the earlier months imports 
exceeded exports, but for the trading year a 
margin of £12,000,000 was anticipated. The 
largest imports were in raw materials, coal, coke, and 
cement for local factories. Rubber prices improved 
(fine Para realising 4s per lb, compared with 1s 3d 
in 1924), stimulating local industry. On the other 
hand, among commodities showing price decreases 
were sugar, frozen and chilled meat, oil-producing 
seeds, tobacco, cacdo, and herva-matte. Cotton culti- 
vation proved disappointing, although local prices re- 
mained high. While little new railway construction 
was undertaken, 15,000 contos were allotted for im- 
provements and extensions. The name of the Brazil 
Central Railway was changed to Estrada de Ferro do 
Dom Pedro II. Transport facilities remained wholly 
inadequate. Brazilian Traction showed expansion, but 
working costs were higher. Share prices rose from 
52 to 85. 

Agriculture.—-Of a world production (1925-26) of 
20,100,000 bays of coffee, Brazil supplied 13,100,000. 
Shipments were greater in value during the 1925 
period, other commodities showing good increases 
being manganese, hides, and carnauba wax. Owing to 
the conversion of cultivated areas into coffee estates 
there was a shortage of rice, beans and maize, local 
prices advancing exorbitantly. The Bahia cacao crop 
did not exceed 1,000,000 bags. In this State diamonds 
were discovered, the largest stone weighing 36 carats. 

Labour conditions were unsatisfactory, the railway 
companies in particular encountering considerable diffi- 
culties in securing and maintaining adequate supplies. 





CHILE. 


Finance.—Unfavourable factors, similar to those 
which impaired economic progress in 1924, were ex- 
perienced during the past year, the unbalanced political 
situation interfering with commercial prosperity. The 
Budget, as a result of new revenue laws bringing in 
extra rates and transport tariffs, showed an estimated 
surplus of $75,000 (paper), the income-tax being calcu- 
lated to realise $100,000,000 (paper). Sales at satisfac- 
tory prices of nitrate grounds secured the balancing of 
the national accounts. A considerable increase in 
Customs receipts compared with the correspond- 
ing figure for 1924 was noted. A law was 
passed stabilising Chilean currency, putting the 
money on a_ sound gold basis, the value of 
the monetary unit being the peso, fixed at 6d. 
The Government engaged Mr William Renwick, of 


rastic withdrawal of notes from circulation during the! the United States Financial Mission, in conjunction 
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with Mr Howard Jefferson, to study the national 
finances and propose any needed reforms. A new 
Central Bank, authorised by Government decree, com- 
menced business on January 11, 1926, affording new 
facilities, increased protection and liquidity to the bank- 
ing industry. The Banco Espafol de Chile, the second 
largest financial institution in Santiago, stopped pay- 
ment. At the end of June there were 15 national banks 
in operation, with a paid-up capital and reserve fund 
of 473,962,000 paper pesos, and 10 foreign banks with 
136,305,000 paper pesos, or a total for the 25 banks of 
610,267,000 paper pesos. Restricted credits materially 
diminished the purchasing power of traders in several 
lines of merchandise, especially textiles and hardware. 

Agriculture and Mining.—Agriculture was assisted 
by heavy winter rains in the southern and central sec- 
tions, occasioning a wide demand for agricultural im- 
plements. Crops, above average quality, realised good 
prices. The demand for Australian and British coal 
of best grades fell away owing to higher freight rates, 
but prices generally improved. Copper and iron pro- 
duction were well maintained. Trade with Great Britain 
was seriously threatened by new consular invoice 
charges. For the first time in history a Special British 
Ambassador was appointed to Chile. 

Nitrate.—The approximate annual capacity of all 
nitrate plants was 4,500,000 metric tons. Ship- 
ments were lower, but prices ruled higher than 
in previous years. From July to December, 
14,328,403 metric quintals were shipped, the 
Lautaro Company (which increased its capital dur- 
ing the year by the absorption of the Antofagasta Com- 
pany to £6,560,000) contributing 26 per cent. of the 
total production. The Minister of Finance summoned 
a meeting of producers to discover means of further 
reducing production costs to meet the competition of 
artificial products. 


OTHER SOUTH AMERICAN STATES. 
BoLtivia. 


The hopes that the centennial celebrations would 
attract trade were only partially realised. Mineral ex- 
ports showed slight declines, but tin realised higher 
prices, averaging £276 per ton; imports, chiefly from 
the United States and Chile, increased. Trade with 
Great Britain was mainly in hardware, textiles, and 
constructioa materials. The Budget for 1926 balanced 
at Bs 44,482,183, the largest single item being for the 
service of the public debt, amounting to Bs 18,674,041, 
absorbing more than 4o per cent. of the revenues. 
Agriculture made fair progress, cultivation of tea plants 
from Japan being introduced in the Yungas section, 


and cotton growing on a new system in the La Paz 
district. 


COLOMBIA. 

General prosperity prevailed during the greater part 
of the year, and the financial position improved further. 
Public debt service was fully maintained, the total out- 
standing being $30,075,271, or about $4.30 per capita. 
Exchange remained steady round about par. The 
Treasury debt was cancelled, and cash in hand ex- 
ceeded 12,000,000 pesos. A $45,000,000 loan for in- 
ternal debt amortisation and completion of Northern 
Railway to Puerto Wilches was negotiated in America. 
A disastrous fire destroyed the greater part of Mani- 
zales, but insurance claims were satisfied. The Bocas- 
de-Ceniza project was commenced. The trade balance 
was maintained. Coffee crop and shipments were good, 


while the tobacco crop, valued at $1,000,000, went 
principally to Germany. 


Ecuapor. 

Service on the 4 per cent. Salt Bonds was resumed, 
seven coupons (20 to 26, January, 1919-1922, inclusive) 
being paid at reduced rate of 3 per cent., sufficient 
deposited funds remaining to pay the seven half-yearly 
coupons outstanding. A Central Bank, with 50 years’ 
charter, and capital 2,000,000 Ecuadorean condors 
(42,000,000 at par) was established. Business was 
hampered by currency stringency, while agricul- 
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tural conditions varied. Owing to damaged crops there 
was a shortage of raw cotton, but the cacdo crop, the 
second best in five years, was little affected by witch. 
broom disease, which reappeared. British trade was 
threatened by exorbitant consular invoice charges, | 


PARAGUAY. 


Payment on the debt (standing at £1,112,418) was 
resumed, the Budget showing a favourable balance of 
$67,159. Exchange, stabilised at the 1875 rate ($100 
Argentine), fluctuated slightly. Economic conditions 
remained satisfactory throughout the year, but agricul- 
tural products declined, forest and animal products, 
which increased 71 and 62 per cent. respectively, ex- 
cepted. The tobacco crop realised exceptionally low 
prices. The principal trade with the United Kingdom 
was in textiles, nearly 1,000,000 gold pesos represent- 
ing Britain’s share of the total, valued at 2,300,000, 
during the first six months. 


PERU. 


During the greater part of the year credit was re- 
stricted, collections proving difficult, and numerous 
importers were compelled to seek draft extensions. 
General trade showed little activity, being greatly 
affected by unprecedented floods and torrential rains. 
The raising of the embargo on gold exports, under a 
2 per cent. ad valorem duty, against a previous rate of 
74% per cent., somewhat favoured individual trading. 
Tariff changes included the doubling of the glass-bottle 
duty and an increase, from 10 to 25 centavos per kg, 
of that on raisins. Rubber export duties of 8 per 
cent. were restored. In the northern agricultural dis- 
tricts, particularly Trujillo, locusts caused considerable 
damage ; the rice crop was adversely affected by over- 
abundance of water, which also seriously interfered 
with the sugar crop. Over 119,000 tons of guano 
were sold for agricultural purposes, an increase of 
25,300 tons over the previous year, which yielded the 
largest revenues yet received from this monopoly. 
Further to encourage industry, land loan-banks were 
started. The demand for constructional material was 
well maintained, the steel trade benefiting from exten- 
sive orders for public works. Mineral exports remained 
normal. Of the 81,000 spindles and 3,000 looms owned 
by 10 cotton mills, with an annual capacity of 
55,000,000 yards of cloth, less than one-half was 
operated. The Peruvian Corporation’s net sterling re- 
ceipts were lower by over £200,000 than those of 1924. 
The Swedish Match Company received a 20-year 
monopoly, and the Marconi contract was confirmed. 
The 1926 Budget of £P9,762,829, an_ increase of 
£Po900, was approved. Exchange declined to $3.75, 
the lowest level for four years. A Joan for $7,500,000 
was concluded in America. Heavy losses were sus- 
tained by many large commercial houses and com- 

i itati iti f share capital. 
panies, necessitating the writing-down o 


URUGUAY. 


The Government reported a surplus of 300,000 _ 
for the fiscal year. The balance of trade remaine 
favourable, and the turnover of foreign commerce was 
the largest for four years. The value of ye 
including merchandise re-embarked and transhippe’ 
notwithstanding a decline in the chief export articles 
animal products and wheat—averaged over 30 pe ae 
higher than the official values for the two prece = 
periods. Agriculture, favoured by excellent rains or 
an ideal spring, was generally prosperous. pe 
maize, and flour all proved good, but the whet P 
suffered 25 per cent. loss due to storm damage. hile 
ments of canned meat were heavier, and the et 
market was moderate. Cattle remained in good wal 
dition and entirely free from disease, while the os 
wool clip was superior to that of previous ode 
Sales were fair, and prices corresponded approny nd 
to those of last year. While commercial houses ae, 
earlier in the year, some difficulty in making — ‘me 
conditions, with enhanced credit, subsequent'y 
proved. 
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VENEZUELA. 

The period of prosperity experienced in 1924 con- 
tinued undiminished. Great progress cccurred in oil 
production, an arrangement for the development of the 
whole of the central field under the control of the 
Standard Oil Company being completed. The public 
debt was further reduced to under 108,000,000 bolivares. 
The Treasury was placed on a sound basis, with a gold 
reserve greater than the budget for any single year, 
the latter balancing at 65,624,118.56 bolivares. <A 
textile factory, employing 2,000 workers, was estab- 
lished in the City of Maracay. The Carupano-Caribe 
road, State of Sucré, was completed, and electrification 
of La Gutara Railway commenced. 





MEXICO. 


~ Notwithstanding the resumption of diplomatic rela- 
tions between Mexico and Great Britain, a difficult 
economic position continued and was aggravated to- 
wards the close of the year by renewed anti-alien policy 
respecting land and other investments. Revolutionary 
activity, accompanied by attacks on passenger trains, 
election riots, and labour troubles interfered further 
with the country’s prosperity. Rigorously enforced 
economies failed to replenish the Treasury, additional 
unbudgeted expenditures being sanctioned. The 
budget totalled 291,863,677 pesos (£29,186,367). New 
and onerous banking regulations were issued, together 
with the drastic new provisions of the Civil Pensions 
Law. Debt collections proved very difficult, while 
textiles, among other industries, were adversely affected 
by prolonged strikes. Local shoe factories worked only 
half-time, while, owing to failure in complying with the 
law requiring employees to be 80 per cent. native, a 
number of Vera Cruz business houses, mostly Spanish 
but importing American goods, were closed and sealed 
by Government order. A cotton exchange was estab- 
lished in La Laguna to stabilise the quality and price 
of the product. Agriculture remained in a depressed 
condition, several items hitherto produced in the 
country being imported. Heavy floods caused over 
500 deaths and damage exceeding 3,000,000 pesos in 
Santiago and Ixquintla districts, while earthquakes 
occasioned further destruction. The Mexican Railway 
suffered severe reverses, compelling postponement of 
redemption of the ‘‘A’’ certificates until 1928. The 
National Railways, after 11 years’ confiscation, were 
returned to private ownership. 


CENTRAL AMERICA. 


The Cuban commercial situation proved mainly un- 
favourable. Sugar production, totalling 4,965,000 
long tons (against 4,025,296 in 1924), was seriously 
affected by low prices. Good coffee crops were enjoyed 
by Nicaragua, the United States and France each 
taking more than 30 per cent. of the total. Imports of 
foreign goods, particularly textiles, were especially 
heavy. El Salvador harvested a heavy coffee crop, 
tstimated at over 1,000,000 quintals, while steady 
activity characterised the wholesale and retail trade of 
the country. In Costa Rica, coffee prices were fully 
maintained upon an average production, but internal 
business became difficult owing to increasing competi- 
tion. An arrangement was arrived at for the settlement 
of the internal debt of $7,000,000, while a $1,000,000 
loan was raised to redeem the French debt. Budgetary 
expenditures were reduced by 1,000,000 coldnes, 
leaving that sum as surplus. Guatemala enjoyed a 
good harvest, with coffee prices, however, somewhat 
below average. Haiti and the Dominican Republic 
increased their agricultural outputs, the former in 
coffee, the latter in sugar. In Honduras general busi- 
7°58 Conditions continued dull owing to political unrest. 
n Panama average conditions prevailed, but the 


agricultural harvest was exceptionally good, with a 
record banana production, in spite of blight. Coffee 
and cacdo crops were good. Panama Canal gross 
revenue amounted to $21,400,523 (44,280,104), 


against $24,290,963 (44,858,192) in 1924, the decline 
being attributed to restricted oil shipments. 

Financial.—In all Central American States alike 
money proved tight, bank loans being but cautiously 
advanced. Interest rates varied between 6 and 15 per 
cent. Progressively improving financial results were 
recorded by both the Dominican Republic and Haiti, the 
budget of Panama balanced at $12,258,700, that of 
E] Salvador at 18,166,714 pesos, that of Guatemala at 
450,529,619 pesos, while in Cuba expenditures were 
$83,797,590 and revenues $84,791,649, the budget thus 
showing a favourable balance of $994,059. 





MALAYA. 


Few farts of the world are at present in so satisfac- 
tory a position as British Malaya. Imports during the 
January-September period of 1925 were valued at 
477447 ,000, as against £54,974,000 in 1924, and ex- 
ports at £98,031,000, as compared with £/59,869,000, 
an improvement of £38,362,000. Imports thus rose by 
41 per cent. and exports by 64 per cent. The favour- 
able trade balance for the nine months was 
#:20,584,000. This satisfactory state of affairs may be 
partly accounted for by the immense improvement in 
Malaya’s two principal export commodities, tin and 
rubber, but other exports have also increased to a grati- 
fying extent. There is a general feeling of confidence. 
New import firms are springing into existence, while 
the older established houses are extending their spheres 
of activity. Buildings are being demolished that more 
commodious premises may be built. 

The Malayan rubber industry is at present in great 
prosperity, and the price of the commodity reached 
4s 6d per lb during last year. The Stevenson restric- 
tion scheme is still retained, although estates may now 
export roo per cent. of their standard production, but 
few, if any, can produce up to this amount, and are un- 
likely to do so for some time to come. Stocks of the 
raw material were very low during the year, but are 
again increasing, though not to a serious extent. 
Rubber companies have paid satisfactory dividends. 
Great interest is centred in the future of the West 
African oil palm in the Peninsula, where it has been 
clearly demonstrated that it will thrive. Tin has main- 
tained a satisfactory course throughout the year, and 
Malayan companies have prospered. The average price 
for 1925 was £253 per ton, as compared with £248 in 
1924 and £202 in 1923. After considerable delay the 
Perak hydro-electric scheme has been sanctioned by 
the F.M.S. Government, and the contract signed. It 
is estimated that about £2,750,000 will be required to 
carry out the scheme, which will be undertaken by the 
Perak Hydro-Electric Company. 


JAPAN. 


Finance.—The Budget for 1925-26, approved by Par- 
liament in March, 1925, reduced the estimated expendi- 
ture to 1,549,814,000 yen, a decrease of 75,210,000 yen 
upon the previous year. Retrenchment was made by 
rigid economy and postponement of Government under- 
takings. The national accounts for the seven months 
ended October 31st disclose revenue amounting to 
1,009,973,866 yen, and expenditure to 614,659,285 yen, 
as compared respectively with 564,799,528 ven and 
773,341,957 yen in the corresponding period of 1924. 
Tax revenue decreased by 12 million yen, while non-tax 
revenue rose by 20 millions. But the substantial in- 
crease is practically accounted for by a transfer of the 
surplus amounting to 502 million yen. The Budget 
estimate for 1926-27, just published, shows estimated 
expenditure totalling 1,598,115,000 yen, against esti- 
mated revenue of 1,365,110,000 yen. This is an increase 
of 68.8 million yen upon the current year, if supplemen- 
tary estimates of 20.5 millions are added. The deficit 
is to be met by surpluses and loans. 

Money remained easy throughout the year. On 
April 14th the Bank of Japan’s official minimum rate 
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was lowered to 7.3 per cent. from 8.03 per cent., at 
which it had stood since November 19, 1919. In May 
the note circulation contracted to 1,070 million yen ; the 
market’s indebtedness to the Bank to 169 million yen; 
and rates were quoted down to 3.28 per cent. for loans 
for the night. These figures are the lowest reached 
in recent years. During the latter half of the year, how- 
ever, the money market has developed more or less a 
hardening tendency, though the general trend has re- 
mained unaltered. The monetary situation is to be 
explained partly by the outflow of Government deposits 
on the market to the amount of 260 million yen, and 
partly by loans raised by the electric power companies 
in London and New York totalling 133 million yen. 
Monetary ease has been reflected on the stock and 
security markets, particularly in the last quarter of the 
year. The yen exchange has made a marked recovery 
during the latter part of the year. Dollar exchange was 
quoted at $43}, and steriing exchange at 1.93d on 
December 23rd, as compared with $384 and 1.7§d a 
year ago. The recovery has been mainly due to con- 
tinued improvement in foreign trade, and the Govern- 
ment’s gold shipments to the United States. 

Trade.—From January 1st to November 30th imports 
were valued approximately at 2,498 million yen, and 
exports at 2,231 millions, the adverse balance of 260 
millions being 356 millions lower than in the corre- 
sponding period of 1924. The increase was mostly 
in raw cotton and rice in the case of imports, and in 
raw silk and cotton manufactures in the case of exports. 
For the first 11 months imports of raw cotton were 317 
million yen higher, and rice 51 millions higher, while 
iron and steel were 98 millions lower, and timber and 
machinery 52 millions and 36 millions lower respectively. 
On the export side raw silk exports were 183 million 
yen, and cotton manufactures 110 millions higher. The 
most encouraging feature is that since July the monthly 
returns continue to show a favourable balance, despite 
the fact that, us a rule, the heavy import season sets 
in in November. 

General.—The agricultural situation is fairly good. 
The rice crop is officially estimated at 59,525,000 koku, 
or 2,355,000 koku larger than in 1924, and 1,186,000 
koku above the five years’ average. The wheat crop 
is placed at 22,393,000 koku, against 19,073,000 koku 
in 1924. The output of cocoons totalled 83,161,228 
kamme, or an increase of 9,342,786 kamme, as com- 
pared with the previous year. 

The Bank of Japan’s index number of wholesale com- 
modity prices, taking the average for 1913 as a basis, 
was 215 in March, 210.6 in August, and 207.9 in 
November. As compared with a year ago, the Novem- 
ber figure shows a decline of 17.6 points, largely 
accounted for by the cereal and textile groups. 

The embargo on silver exports was removed on 
December 19th. Reconstruction works in Tokio and 
Yokohama have made fairly good progress, and the 
business outlook is hopeful. 


THE DUTCH EAST INDIES. 

The incidence of heavy taxation is the primary reason 
why improvement in the import trade of the Nether- 
lands East Indies has not followed the export boom 
of 1925. With few exceptions, exports have showed 
a marked improvement, in spite of a season of abnor- 
mally hot and dry weather, which has seriously affected 
the sugar, coffee, rice, and tea crops. ‘The effect of 
this drought will be more noticeable in the 1926 
statistics, but there has already been a falling-off in the 
Java and Sumatra tea exports. Tea planters have 
probably been more careful with their picking. Exports 
of sugar have again improved during 1925. 

As a result of the export boom, the Oriental popu- 
lation is in an exceedingly prosperous state, but the 
money which it is earning is being unwisely spent on 
cheap and worthless trifles. In certain districts, how- 
ever, chiefly where native rubber is grown, the demand 
for motor-cars is improving at a rapid rate. The cheap 
American car is disappearing, and the better-class car 
coming into !ts own. A number of new companies, 
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mainly in the rubber industry, have come into ex 
and the prospects for the manufacturer 0 
machinery, and tools for produce estates are 
better than they were a year ago. 

Native rubber, which is grown extensively in certain 
districts of Sumatra and Dutch Borneo, is giving rise 
to some anxiety by reason of the increasing quantities 
produced. The increase is estimated at so per cent 
over 1924, but so heavy has been the tapping during 
the past few months that the trees will probably be 
unable to maintain so prolific a yield. European rubber 
estates have prospered, and satisfactory dividends have 
been paid. A prominent Dutch rubber director esti. 
mates the average yield of unrestricted estates in 1925 
at 71 per cent. of the standard production laid down by 
the Stevenson scheme. Estimates for the 1926 Budget 
show a total deficit of fl 52,165,000, as compared with 
fl 40,847,000 for 1925. There is actually a surplus of 
fl 101,216,613 in the East Indies, but heavy appro- 
priations by the Mother Country account for the net 
deficit. 
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CHINA. 


Public Finance.—During the past year Chinese 
finance has gone from bad to worse. While all obliga- 
tions secured on the Maritime Customs revenue have 
been fully met, the redemption payments of the internal 
consolidated debt are a year in arrear of schedule, and 
the unsecured debt, foreign and native, has now to be 
placed at a minimum of $1,000,000,000 (approximately 
120,000,000). The foreign delegates to the Tariff 
Conference in Peking are struggling, on the one hand, 
to obtain from the Chinese an accurate statement of 
the amount of this debt; on the other to devise means 
of dealing with it. The problem has become very much 
more difficult, owing to the progressive disintegration 
of centralised authority. Thus, in addition to the reten- 
tion of salt revenue which occurred in 1924 in the pro- 
vinces of Kwantung, Szechuan, Yunnan, Hunan, 
Kiangsi, and other areas, military leaders in 1925, 
retained part of the revenues in Fukien, Kiangsu, 
Shantung, Hupeh, and Shansi. The Canton District 
Inspectorate remains closed, owing to the interference 
of local authorities, and in the last month of the vear 
the Assistant District Inspectorate of Swatow had to 
be closed. The total salt revenue credited to the Group 
Banks was, it is true, $73,634,000, which was 
$3,090,000 more than in 1924, and the amount actually 
released to the Central Government was $32,935,000 
as compared with $31,257,000 in 1924. On the other 
hand, as compared with 1923, the total revenue shows 
a decrease of $5,911,000, while the conditions under 
which the administration of the revenue is conducted 
have become steadily worse. Fortunately, foreign 
obligations secured on the salt revenue are small, the 
sum paid on account of these being $7,694,000, the 
reserve in the Group Banks being maintained during 
the year at $7,000,000. a oy 

Railway finance shows marked deterioration. The 
Tientsin-Pukow, the Hu-Kuang, and_ the aw 
Kowloon lines went into public default towards the “ 
of the year, and remittances from China for the service 
of several of the other railway loans were short E 
requirements, and had to be supplemented from = 
small reserve funds kept for this purpose. lt may 
said that at the end of 1925 every Chinese Governmen 
railway was either in actual default or on the verse he 
it, a condition of things which does not imply that t ' 
railways would not be amply capable of meeting : 
their’ requirements were they used for commercia oo 
not military purposes. The Peking Government, - 
thus lived from hand to mouth, finding it PEO E Te net 
difficult to obtain money from native banks or any © 
source. 


Foreign Trade.—Against these gloomy facts, has 10 
be set the encouraging one that, notwithstan rad ; 
the trouble arising out of the May 3oth inc! € 
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Shanghai, the Customs revenue, Hk. TIs. 
shows an increase of Hk. Tis. 270,000 ove 
figures. Shanghai’s collection, like that 0 
and Canton, shows a decrease, but the depres 
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these ports was made up for by increases at Tientsin 
and the Manchurian ports. To what extent British 
trade has suffered owing to the anti-British boycott it 
is impossible, in the absencee of figures, to determine. 
The piece goods and machinery trades have almost 
certainly suffered severely. The sterling exchange 
Shanghai T.T. on London—began and ended at much 
the same figure, 3s 14d on January 1st and 3s 13d on 
December 31st. It rose on June 3oth. to 3s 2d, and 
touched its highest point, 3s 34d, on September 7th. 
The dollar exchange—Shanghai T.T. on New York— 
was in January 743, fell in March to 73, rose in June to 
77 and in September to 78}, falling to 752 during the 
last month of the year. 

Cost of Living.—The index number of wholesale 
prices at Shanghai (taking the monthly average in 


February, 1913, as 100) was in January 157.9. It rose 
in March to 160.3, declined to 157.3 in June, rose 
sharply in the following month and then declined again, 
the figure for November, the latest available, being 
158.4. Food products and industrial materials were 
mainly responsible for the July rise, metals for the rise 
in June. The index number for cereals, food products, 
textiles, and fuels showed, oddly enough, a fall in June. 

Hongkong.—Owing to the situation at Canton, 
Hongkong has passed through what will probably be 
accounted the worst year in her history, many branches 
of the colony’s commercial life having been temporarily 
withered. Sterling exchange—T.T. on London—began 
the year at 2s 34d and ended it at 2s 43d, the lowest 
point touched being, on May rst, 2s 24d. The average 
for the year was 2s 3.885d. 
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I—THE CORN TRADE. 


Arable, as distinguished from wheat land, has not paid 
so well in 1925 as in 1924, the index number of the Ministry 
of Agriculture for the three white crops being 146, against 
155. Thecost of living has risen more than this since 1914, 
and the agricultural wages index number is 190, so that the 
cultivator of cereals is in an anxious mood. Barley, which 
for 1924 had an index of 165, and about paid its way, fell 
in 1925 to 148, a loss of 17 points, which in October, when 
prices were exceptionally depressed, had somewhat to do 
with the National Farmers’ Union campaign against the 
Minister of Agriculture in one of our chief barley counties, 
Suffolk. Wheat, considered separately, has not done so ill, 
its index number being 160, against 152 for 1924. 

Canadian wheat has been the type used most freely in 
1925 within the British Isles, and the Millers’ Association, 
in urging farmers to sow a Canadian type of seed wheat 
because of its higher selling price, have shown a somewhat 
naive ignorance of a very ordinary economic law. Their own 
members now decline to pay a higher price, alleging, quite 
reasonably, that the sort of wheat most abundant on the 
market is usually the sort most pressed on sale. The laws 
of supply and demand persist in asserting themselves, 
seemingly. 

Percentages of supplies of breadstuffis for 1925 give, 
roughly speaking, these totals :—Canadian 25, U.S.A. 23, 
English 20, Australian 12, Argentine 9, India 6, all others 
5, total 100. Twenty years ago the percentages were 
Virtually: North American (Canadian and U.S.A. exports 
not then divided) 33, English 21, Argentine 16, Russia 12, 
India 8, Australia 6, all others 4, total 100. The Russian 
12 per cent. lost to-day is more than replaced by the North 
American increase of 15 per cent—from 33 to 48. To-day, 
calculations in the trade follow a rough division of a 50-50 
character, “ North America v. the Rest.’? It is remark- 
able that in the course of 20 years no new source of wheat 
supply has arisen; indeed, in addition to the effacement of 
wussia and the decline of Roumania and Bulgaria, two 

minor countries,”» New Zealand and South Africa have 
passed over from the ranks of “lesser shippers ’’ to those 
‘of the small importing countries. 


PRODUCTION OF WHEAT. 

Canada and France in 1925 had over-average crops, and 
that of great Britain was at least a full average; decline is 
solely due to reduction in the area cultivated. The United 
States and India did not do well, and although less well 
“scertained as a fact, Australia is probably in the same 
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category. Argentina has a slightly smaller yield per acre 
on a largely increased acreage. 

The eight chief countries in the wheat trade show the fol- 
lowing production in millions of cwt :— 


1914. 1922. 1933. 1924. 1925. 

British Isles.......... co §6—. SSD ce . 270 .. 260 
GENRE + <<ses 4173 460°0 4239 4715 366°3 
CGE sss cdcccvccoss 2070 . 1470 7 
Bi a5 c sansenenass 171-2 1970 . 1989 1970 175°5 
Argentina............ 6 .. 1160 .. 1395 .. 1129 .. hgd 
Australia ............ 200 .. 688 .. GB .. 832 .. 65°9 
Germany ............ 774 |. 428 .. 567 .. 504 .. 590 
Prance ...........0.. 148 .. 1290 .. 1566 .. 1530 .. 1773 





10957 .. 12541 .. 13333 .. 16421 .. 12157 
That these figures conflict with the usual impression that 
1925 has been a year of good production is due to the fact 
that what are called ‘‘ world figures ”’ include eight lesser 
producers and the Russian Union of Soviet Republics. 
These regions, for whose returns only a very imperfect 
responsibility can be accepted, are as follow, in millions of 
cwt :-— 


1924. 1925. 

The eight lesser produeers .......... 265°0 .”....... 3350 
The Union of Soviet Republics...... PE 4 cnexsee 2600 
BOO: <ccccvece 5950 

The eight chief producers .......... Bo: ae 1,215°7 
World total....ccccccscccssesceee LHARA . cccccces 1,810°7 


This increase of 169,600,000 cwt, if it exists, justifies belief 
in a lower range of wheat prices for 1926. But does it 
exist? The eight chief producers’ returns attain the highest 
degree of accuracy on a run of years; the eight next in im- 
portance stand next also in their name for full and just 
records. The greatest crop increase is shown by the least 
trusted of the three sources of information. The “lesser 
eight ’’ show the following increases in the vields which they 
claim :—Jugo-Slavia 39 million at 1924, 45 now; Bulgaria 
then 16, and now 26; Italy 102 and 130; Poland 19 and 31; 
Roumania 41 and 56; Japan 14 and 15; Chili has declined 
from 15 to 13 millions; and Czechoslovakia reports a 
stationary position of 19 millions yield in both years. 


SupPLigs OF BREADSTUFFS. 


British wheat is regularly plentiful from September 1st 
to December 31st, regularly scarce from June rst to 
August 31st. The first three months of a new year always 
exceed the tenders of the second three, but May usually 
exceeds April, many farmers making May their clearance 
month for old corn. Imports admit of no clear forecast 
for any month. The largest total trade is mostly done in 
May, when Argentina is a free shipper; in October, when 
Canada is urgent in —e before winter freights come in 
with November 30th. A large Indian crop in April may 
result in large imports for July. The following table shows 
market supplies month by month for the last two years :— 
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Tons (Thousands). 
—— 1924-——— -——1925—— 
British. Imported. Total. British. Imported. Total. 
January .. 53 ..-. 298 .... = ous = Sach = coos 
——" oe EE ; 103 ME. oeng SEL ont 
op MER ccoe Te, 3600,.E 
. 475 .... 49 .... 3B...» 
... 675 .... 682 .... 42 «.-- 
BES ccc BAB cece HE one 


TE 2. 5 0MERS oo SME bane 
oe: oS secs Tas 
120 


30 


ws 
£2 


**) 512 
 ) 449 


8 | seeecees 


cece SEB’ 00. GIB 0.0 : 

. 5M 2.006487 2.7011 .... 1ST... 5265... 

Adding 500,000 tons for British wheat used on the farm or 

not sold through the statute markets, the totals are: 1924 

7,511,000 tons, and 1925 6,522,000 tons. 

Supplies into overseas countries are not ascertained for a 

later date than the end of the last shipping year, July 31, 
1925, for which they were as follows :— 


Tons. 
Year ending July 31, 1925 
» 1924 


The wheat import trade averages very closely 14 million 
tons season by season, more or less, standard needs being : 
the British Isles, 6 millions; Holland and Belgium, 1} 
millions; Germany and Central Europe, 2 millions; the 
Latin countries, 3 millions; Switzerland and Scandinavia, 
each half a million; and “ all other countries,’’ half a million 
also. But these do not include China, Brazil, or the tropics. 


PRODUCTION OF SPRING CorN. 

The reduced yield of maize in Argentina in March last 
has been robbed of nearly all trade effect by the large 
sowings for the crop of March next. Over this area, a 
record acreage, growth has been good from the first, and 
the crop in prospect is reckoned in anticipation at anything 
from 150 to 200 million cwts. This has led to a forward- 
ing of old corn, such as implies a complete dependence on 
the new crop supplying and filling up all warehouse space. 
The yield last March was 46,700,000 cwts less than its pre- 
decessor, but up to date only 25,800,000 at less cover has 
been shipped. The United States was officially credited 
last October with a large maize crop, but the shipments are 
small and forward trade very lethargic. Apparently the 
United States is ceasing largely to ship maize. When a 
small home crop is gathered fewer fowls and pigs are kept 
for the next twelve months; when there is a large crop the 
pig-poultry interest is greatly developed. France and Italy 
are growing more maize, but Russia and Roumania, which 
in 1914 shipped thirty million cwts, are virtually non-ex- 
porters now. Barley in 1925 yielded well in the New 
World, and was a good crop in most European countries. 
It seems to be in greater supply than demand, but the 
reasons for this are obscure; pre-war production was 
235,800,000 cwts. Oats are a large new crop in Canada 
and Argentina,*but not in the United States. The Cana- 
dian farmer continues that increased cultivation of oats to 
which we drew attention last year. There is great call for 
better seed corn and also for more careful tillage, but these 
are good things which should come in time. South Africa 
is credited with a large export surplus of maize, but four 
months have now passed without this official fact register- 
ing itself in any specially free exports. There is a good 
supply of Kaffir corn. 

Propvuction.—(In Millions of Cwts.) 


MarKET Prices. 

Large imports of wheat arrived in the last fortnight of 
December, and caused the year to close with a depressed 
market... Warehousing charges are high, and the willing- 
ness to bear them diminishes. Flour and bread are un- 
changed. for the most part on the year. The exceptional 
declin¢ ‘in barley has been already referred to. Oats, while 

_ not.a good trade, do not lose ground in proportion to the 
percentage fall in the yearly census of horses. 
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Marx Lane Prices F 
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1920 71 "93 4 
Maize and feeding sugar being tropical products thei 
in price is regarded as benefiting the tater, and eon 
increased trade is es done in proprietary articles which 
have feeding sugar, whether beet or cane, for their basis 
These feeds which make for early miaturity are sympa- 
thetically regarded by the progressive breeder of to-day 
who is all for livestock which matures rapidly. Feeding 
rice is dear, and while it has much of the sustaining rather 
than rapidly fattening value of wheat, it cannot be ex- 
pected to increase much in use while its index number is 
200 against 160 for wheat. In three years our imports of 
rice have been virtually stationary. Potatoes have now 
paid farmers well for a couple of years, but their compara- 
tively high price unquestionably increases the consumption 
of bread, especially as the latter is sold as a food already 
cooked, whereas potatoes demand the kitchen fire. 

The following table shows the quantity and value of our 
imports of wheat, &c., in 1913, 1924, and 1925 :— 


Turke 
Uni 
Chil 


18,165,714) 19,216,492 


e * 
13,196,831) 8,582,526 
998,552] 6,101,012) 5,268,819 
6,251,291) 11,667,051 


20,517,731 
3,203,951 


Canada "| 21,787 169,136 
Other co’ntries o 13, s35a7' 019) 


ee 74,217 
ee 
1,487,474 1,165,248} 1,349,926 
4,220,134 4,003,613) 3,890,150 
186,178 118,363, 127,527 


4 170,805,418) 84,403,247/120,647,088) 111,878,199 


PRUIT AND POTATOES. 


1925 has been a difficult year in many respects, states 
the Fruit Grower, but those engaged in the industry and 
trade have more reason to be thankful than to be depressed. 
There has been on the whole an absence of pest epidemics, 
insect and fungus. The fruit crop was unequal and the 
seasons curiously mixed and uncertain, Glasshouse growers 
and market gardeners, too, were up against the elements, 
but prices maintained a fair level, and no disastrous breaks 
have to be recorded. The Norwich correspondent of the 
Fruit Grower states that the outstanding feature of the 
season was the sudden change from a backward condition of 
growth in the spring to the formation and ripening of @ 
soft fruit crop. Sovereigns enjoyed a disappointingly short 
season and compet only a few days before Paxtons. Rasp- 
berries enjoyed a long innings, though at one time : 
seemed that two good pickings would account for the bul 
of the crop. Currants ripened early, but hung well, mid- 
season varieties of blacks lasting out till the Bank Holiday 
week-end, while reds were in good condition for a further 
week. Gooseberries were a heavy crop. Cherry grower 
had a better season than’ for several years, and values ° 
mained at an extraordinarily high level. Plums were light 
Pears were a failure. Early dessert apples were a > 
Beauty of Bath being a bumper crop, with Gladstone = 
lowing hard behind. Early peas and broad beans sold we 
but potatoes soon fell in value to main crop prices. The po 
index number for fruit, prepared by, the Ministry of , a 
culture, was 98 per cent. above 191f-13, an increase 0 : 
points on the year. All kinds of soft fruit, except 
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earer than in 1924. Gooseberries averaged 
rege 0 pre-war an a currants 82 per bent, 
above, while other soft-fruits, plums and pears, .realised more 
than ‘double pre-war prices. Apples, on the other hand, 
were cheap at 45 per. cent. above 1911-13, and were more 
than 10 per cent. cheaper than in 1924. 

The area under potatoes in England and Wales was 9 per 
cent. higher last year than in 1924, though still 5 per cent. 
below the average for the five years 1919-23. The yield 
showed, however, an increase of over Ig per cent. over that 
of the previous year, and in Scotland results were almost 
equally satisfactory. The following table shows the area 
and yield in various seasons since 1918 for this country and 
some of the largest of the world’s producing countries, as 
estimated by the International Institute of Agriculture :— 


i 
| Area (Thousand Acres).|| ¥ie!d oer of 








Aver Aver. 
1919-83, 19% | 1925. || igig.23,| 1924. 





1925, 








| gaa| 45a] 493 || 69,942| 60413| 71971 
England and -Wales.. 153 9 2 928 








eeeeervere ee 138 142 22,94 18, 
ie coh ixtenl 6,262 | 6,821] 6,941 || 654,901} 801,380 919,735 
Poland ......+seceess ae 4 4 fee sores net 
Czechoslovakia ---**:| 33953 | 4462| 3113 || 234879| 272870| 193946 





_—_—_— eS 


Totals for 28. countries! 26,504 | 25,312 | 26,875 || 2,406,797 | 2,408,080 | 2833036 


LIVESTOCK. 


The following table is published by the Ministry of Agri- 
culture, showing‘the numbers $f livestock in England and 
Wales halfway through 1924 and 1925 respectively, as com- 




















pared with the average for the years 1915-1924. The figures 
are collected annually on June 4th :— 
ieee - a 
| mp’r omp’r 
oir | 1924 1925. a> | wa 
1915-24. 1924. 
Horses— ‘ : wait No. (No. No. 
Horses used for - 
onus (8) cvoee sees 793,190 782,494] 773,200||—  19,990|- 9,294 
Stallions ing used | 
fer teavdee. cinttes 6956 *4, 4,800/|-  2,156/+ 93 







Unbroken horses ; 
One year and above 
Under one year .... 
Other horses on agri- 


143,736 ||— 171,278|\— 32,979 


44,875 || 46,332/- 9,926 
cultural holdings .. 232,284 213,481 197,629 || — 34,655|— 15,852 
Total of horses .. 


1,338,651 1,232,198] 1,164,240 |— 174,411|— 67,958 
Cattle — scale iaiiatia nay lemienmicmmeiialiidmmniantiitaty 
Cows&heifers in milk| 1,899,705 2,014,241) 2,035,061||+ 135,356}+ 20,820 


Cows in calf, but not 

in OD. ..sensensenn 274,218 281 299,657||+ 25,439/+ 18,101 
Heifers in calf 378,454 ||/+ 40,918'+ 11,049 
+ 4,100 


Bulls being used for | 
COPVERD vevocises cnn 3,123 

Other cattle: : 1,04 
Two years & above 


One yr. & under‘two 
Under one year .... 


215014. 176,71. 
91,207, 54,80 


86,042 1 | + 17,763 





“4 + 10,027 
1,084, 86 Neel 252744 Bieos 
~ 6365,330||+ 222,768] + 269001 
~ §,993,581| 6,397,091 + 355,200 + 403,510 

173577| - 180,624 a | + 7,047 





Total of cattle .... 
Sheep— 
Ewes kept for breeding 
Rams & ram lambs to 
be used for service.. 
Other sheep: 
One year and above 
Under one year .... 





| | 4307488 
6,291,834) 6,705,388 || + 449,279) + 413,554 
14,843,195] 15,974,794 ||+ 617,396) + 1,131,599 


449,022; 316,454)/+  2,375\— 132,568 


Total of sheep.... 
Pigs— — 
Sows kept for breeding 314 





Boars being used ‘for 

service a aves ae \ 1,949,95 32 24,478 || - +377951 {- 7,788 
Other pigs.....c...000 |) 2,747,042| 2,303,424 || ) —443618 
____ Total of pigs...... 2,264, 3,228,330) 2,644,356|1+ 380,526|— 583,974 


(a) Including mares kept for breeding. 


Fat Stock.—There has been comparatively little variation 
in the prices of fat cattle during the past three 
years, apart from the usual seasonal increases in the 
first half of the year ‘followed by decreases in the 
second half. Prices in 1925 were 51 per cent. above 
1911-13, against 53 per cent. in 1924 and 51 per 
cent. in 1923. -The index number of the prices of fat 
sheep for 1925 was only 4 points lower than in 1923 and 
1924, and at 83 per cent. ahave pre-war was relatively high 
compared with those for other commodities. The annual 
average, however, masks very appreciable movements in 
Prices during the year. For the first five months of 1925 
fat sheep realised ‘quite double pre-war prices, but in the 
latter half of the year prices declined sharply, and in Decem- 

t were only 47 per cent. above 1911-13, and 3 per Ib 
lower than a year earlier. Pigs, on the other hand, became 
more valuable during 1925, and at the close of the year 
Were about 2s 6d per stone (14 Ibs) dearer than at the end 
of 1924. The annual average price was 63 per cent, above 
pre-war for batoners and 64 per ‘cent. —_ fot “yorees, 
Increases of 30 and‘ 2 ints respectively over 1924. 
December fat pigs had Wothed the comparatively high level 


of 85 per cent. above 1911-13.—The Agricultural “Market 
Report, 


Pedigree Cattle.—The presence of foot and mouth disease 


in the spring tended to have a very bad effect on sales of 
any breed, and although the situation became much easier 
as the year went on, prices and averages, on the whole, 
were considerably lower than those of 1924. Shorthorns.— 
This year finds the Balcairn herd at the top with an 
average of £290 14s for 21 bull calves, and in this case the 
average is considerably higher than that obtained by the 
same herd last year. Top price for bull calves was 800 gs. 
Cows made up to 70 gs, and the average for the 38 head 
was £5179 2s 1d. ith regard to collective sales, the 
highest average recorded was at the R.A.S.E. Show at 
Chester, where eleven bulls sold at prices ranging up to 
500 gs, and averaged £141 1s 8d, while six heifers sold up 
to 42 gs, and averaged £33 8s 6d. Dairy Shorthorns.— 
That the popularity of the milking Shorthorn is in no 
danger of diminishing is proved conclusively by the averages 
and prices realised both at home and collective sales. during 
the past season; the demand has been equally as good as 
that of 1924. The leading average of the year was 
recorded at the dispersal sale of the old-established herd 
of Messrs. A. E. and J. C. Robinson, when a wonderful 
trade resulted in 101 cows and heifers averaging £122 16s, 
and 17 bulls £118 10s, showing a general average for the 
118 head of £122 3s 8d. Cows and heifers made up to 
440 gs, and bulls to 450 gs. Devons.—The sale record for 
this breed is a somewhat short one. The society’s annual 
sale at Exeter resulted in an average of £52 158 for 101 
head, the leading prices being 145 gs; 53 senior bulls aver- 
aged ' £55 158 gd and 48 young bulls £45 rs 3d.—The 
Farmers’ Red-Book. 

Horses.—The past season has clearly demonstrated that 
the heavy draught horse can still hold its own very success- 
fully against mechanical power, with the result that there 
has been an excellent demand for geldings suitable for 
heavy haulage work, and there seems-every reason - to 
believe that this demand will not only be maintained but 
greatly increased in the future. Shires.—While there is 
only a very short sale record of this breed during the year, 

rices have not been greatly lowered, and, generally speak- 
ing, there has been an increased demand throughout the 
country. At the Shire Horse Sale at Islington an average 
of £141 13s 8d was obtained for 32 head. Stallions sold at 
310 gs, 280 gs, and 270 gs, geldings ranged up to 130 gs, 
yearling colts up to 150 gs, and two-year-old stallions to 
155 gs. There was a marked improvement all round 
noticeable at the Peterborough March sale. At Peter- 
borough, in October, prices still maintained a good level, 
and compared very favourably with the same event last 
year. Filly foals ranged up to 125 gs and colt foals up to 
80 gs. Clydesdales.—The most important sale of this breed 
during the last season was the dispersal of the famous stud 
belonging to Capt. A.M. Montgomery. The wonderful aver- 
age of £413 3s od was obtained for 37 head. Hackneys. 
-—The record of this breed is not a very large one, and the 
prices generally were down on those of 1924. At the Crewe 
sale in May the leading price was 150 gs for a cob. “At the 
Wrexham sale 45 head averaged £°36 3s 4d, fillies selling at 
prices up to 94 gs, mares up to 81 gs, and stallions up to 
65 gs. Hunters.—Numerous sales during the tear show 
prices that clearly indicate a strong demand for ‘the best 
kind of hunter. At Tattersall’s Mr Guy Lucas averaged 
£546 for five head, with leading prices of 610 and 550 gs. 
At the same event other vendors sold up to 600 gs.—The 
Farmers’ Red-Book. 


POULTRY. 


Reviewing the fortunes of the poultry industry in 1925, 
Mr Edward Brown observes :—There has been a consider- 
able increase in the number of poultry kept in the United 
Kingdom within the last few years. We have only, how- 
ever, on holdings enumerated in the agricultural statistics, 
regained the averages of pre-war days. The census taken 
on June 4th last revealed in England and Wales a slight 
increase in adult fowls, and an advance of 18 per cent. of 
birds hatched in 1925, as compared with 1908. Of adult 
ducks there was an increase of 30 per cent., of. adult geese 
a decrease of nearly 50 per cent., and of adult turkeys a 
decline of 40 per cent. In Scotland there was a serious de- 
cline in 1925 as compared with 1908—namely, of adult fowls 
upwards of 30 per cent., of ducks 25 per cent., of geese 
nearly 48 per cent., and of turkeys 47 per cent. These re- 
turns do not include smaller holdings than an acre, which, 
if included, would modify the results. Taking poultry of 
all kinds, in 1925 there were only 6.73 adult birds in Eng- 
land, in Wales 6.66, and in Scotland 5.14 per ten acres of 
cultivated land. In Northern Ireland the average was 
16.53 per ten acres, The maximum in English counties was 
in Lancashire with 20.64 per ten acres, and the minimum in 
Northumberland with 2.87. One of the most satisfactory 
features during’ 1925 was the growing interest taken by 
farmers in egg and poultry production: County branches of 


the National Farmers’ Union have in several cases formed 
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oultry committees. The chief weakness of the industry is 
the lack of effective organisation for marketing in the rural 
districts. The estimated value of egg and poultry produc- 
tion, on the basis of 100 s per hen per annum, which is 
very low, was £,23,779,000. In many districts the repressive 
influence arising as a result of the killing of ogg f by 
foxes has been greater than at any previous time. frices 
have been maintained at rates fair to producers and con- 
sumers. These are now on a commercial basis, and profits 
made are an encouragement to those engaged in this busi- 
ness and such as contemplate taking it up. During the 
year under review the National Poultry Institute scheme has 
made marked progress, and the central institute at Harper 
Adams, Newport, Salop, will soon be completed. Mean- 
while, advanced teaching and important experimental work 
have been commenced. ‘The breeding stations at Rease- 
heath, Cheshire, and Wye, Kent, and the breeding and 
nutrition research laboratories at Cambridge University are 
proceeding with their investigations. At the Ministry of 
Agriculture’s Veterinary Research Station, Addlestone, 
Surrey, important work is in progress dealing with diseases 
of poultry. The production of table poultry, which was so 
heavily hit during the war and post-war periods, has, in 
respect to chickens, recovered to a large extent, and there is 
a constant and profitable demand for good qualit birds. 
The output of geese and turkeys is, however, still much 
below pre-war days. The net import value of eggs and 
poultry in 1925 were :— 


Begs in shell ......--..cccccccccescsssscccccesce bs keenestco 
Eggs, not in shell, less re-exports 
Poultry, less re-eXPOTts ...0.cce.ceeeecseecccccevccescvecs ee 


Increase over 1924 eter esereces Coereerseseresesesseees sece 1,9.6,616 


From the figures given the following estimate of consump- 
tion values of eggs and poultry in Great Britain and 
Northern Ireland is arrived at :— 


Estimated production in England and Wales 23, 
Estimated production in Scotland and Northern Ireland .. 
Imported supplies 


FISH. 


Taken as a whole, there has been a further slight im- 
provement in the fishing industry during the past year. 
Conditions are gradually becoming stabilised on a_ basis 
which can be considered as approximating to post-war 
normal times. The reduction in the price of coal—about 5s 
a ton—has been a big advantage. The landings of trawl 
fish, as a whole, have increased, not only owing to the 
more intensive effort, but also to better weather conditions 
in 1925—the winter of 1924 was very rough, both in the 
North Sea and at Iceland. 

A surprising feature at Grimsby and Aberdeen is that no 
new ships have been built during the past five years. 
Before the war it was considered essential by enterprising 
people to have their trawlers at least under ten years old, 
after which they were mostly sold abroad to Scandinavia, 
Spain, and Portugal, but the depression in the industry, 
coupled with high building costs, have compelled the owners 
to carry on with the older ships, and 90 per cent. of the 
fleets are now over ten years old. The landings for 1925 it 
Aberdeen, and at Hull, were again about £2,250,000, 
whilst Grimsby easily maintained its old position as the 
world’s largest fishing port by doubling this figure. Many 
of the trawlers are now using a patent French trawl, and 
it is claimed that the catching power is much increased. 

The herring fishery has not been so good as 1924, the 
landings at Yarmouth being between £800,000 and 
£900,000, whilst Lowestoft complains that Germany is not 
relying on pickled herrings to the same extent as formerly. 
Better conditions in Germany and Russia would help our 
herring fishery enormously. In the. by-products of the 
industry there was again a tendency for prices to fall; the 
demand from tanneries and soap-makers for cod oil was not 
so keen, and prices fell from £34 to £28 per ton. Fish 
meal, owing to German monetary difficulties, has had to 
depend more on the English market, and farmers are slow 
to recognise its feeding value. The export trade in salt 
fish has been poor, chiefly owing to the activities of Ice- 
landic merchants, who have of late years worked up a 


large exportation direct to the Mediterranean and New 
World countries. 
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The Board of Trade returns of landings of sea fish of 
British taking in 1923 and 1924 include the following :— 
TweELvE Montus Enpep Decemser 31. 
England and Wales. 


Kinds of Fish. 


Total shell fish* ..... adeses< eves = oe 
Total value} .........cce.0. oveoees 
Scotland: Wet Fish ..........cses0e 


| 494575 | aa4.ae 
115,594,794 14,712,530 
6,996,387 | 5,725,374 | 4,647,858 | 4,457,006 


Great Britain—Tlimporte of fresh fish! 2,544,304 | 2,892,448 | 3509547 | S740 
* Inciuding other sorts not given above. 


t Fish of all kinds. 


II.—COLONIAL AND FOREIGN PRODUCE. 


TEA. 

The following is extracted from Messrs Brooke Bond 
and Co.’s Annual Review :—A year ago tea-growers were 
enjoying a time of prosperity, but since then the trade has 
experienced various vicissitudes. In the late summer of 
1924 many thought that the Northern Indian crop of the 
current year would not suffice for requirements until the 
1925 Crop was available. This induced wild speculation, 
and prices rose to dangerously high levels. Ordinary 
common tea touched 1s 103d a pound in the late autumn of 
last year, but the market received a rude shock when it 
realised that the closing period of the season was unusually 
favourable for growth, and that many concerns had resorted 
to ‘‘ free”? plucking. Soon large quantities of inferior leaf 
were being thrown on the market, and prices collapsed. 
Producers in India were not the only offenders. Java sent 
a great deal of tea which should never have been allowed 
into this country. Fortunately, most sold at prices which 
probably gave the shippers a salutary lesson. There is no 
demand for really poor tea at present, either in this country, 
Europe, or America. Until recently, prices for lower grades 
have remained on a comparatively low level, and in Septem- 
ber the market was again very depressed owing to unusually 
favourable weather in Northern India, the crop showing ar 
increase at this time of over 22 million Ibs. Since then 
conditions have changed, an early winter set in, and it is 
likely that the total crop will show a shortage of 10 to 15 
millions as compared with last year. Conditions in Java 
have also been very unfavourable, but the reverse has been 
the case in Southern India and Ceylon. Very little China 
tea has been shipped this season, either to Europe or the 
United States, and, taking all these factors into ——. 
tion, it would appear that while midsummer 1925 foun 
London carrying a surplus of 40 million Ibs, about half to 
three-quarters of this should have disappeared by _ 
1926. The growers of good to fine tea have almost — 
escaped the troubles enumerated above. There has proba ¥ 
never been such strong and sustained demand for fine tea 
both for home trade and export. : 

Financially, producing companies were never 1n as strong 
a position as at present, but the cost of production 15 ar 
steadily, owing to the higher cost of labour and materia’, 


and also to the higher standard of living now required by 
the coolies. tev of the 

Shortage of labour affects not only the quantity "hice 
output, but also the quality, as, without an adequate em 
it is impossible to pluck the flushes before they gro“ oducing 
The shortage of labour is felt in almost all pr which 
countries, but is particularly keen in Northern India, epi: 
has never recovered from -the effects of the eee in 
demic in 1918, when more deaths occurred in India : noah “4 
Europe during the four years of the war. The followl® 


table gives the exports from India for the !ast two 
seasons :— 
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From Northern India (Aprillto 1924-25. 1925-26. 
October Sl)—_—... -- ++ -coeess \e Lbs. 
U.K. (Calousta and Chittagong) 145,122,836 .... 145,371,610 
Australia eeceeeereccere eocrceecce 2 Ly eevee an 
United Bistes .....csscccss0e- 3,280,308 2... 2'1sts06 

cans psccce quits 692,846 . 932,915 
Ham and Bremen ........ 192,857 269,748 
Continental ports ....... eoece an cove ' 
Constantinople. ....e.ssesceeee 1656 .... 159,700 
Haakow .....ccscecesseceess oe ee coos 189,764 
nanghai.......-..sseecseeeees woe oe 476,455 
Siren tes ncarvnesanveneestn® 4,87 300 eeee "208 
ba: eeeeeerece eeese cece 
ae tne for 1,065,430 3... 305,443 
Persian Gull ........ cevcoocee 2,499,961 .... 2,903,433 
Straits Settlements............ 122,268 .... 189,958 
Burma .......-s+e08 beeces thane 1,220,749 .... ae 
BIMIOR once cccvercccccccconvec ooee 
All other places ...........4.. 301,978 
Total ....ccccccsccccccecs _ 167,981,129 .... 172,817,279 
Southern India (April 1 to 
nega as 192A-5. 1 
United Kingdom ...... ee - 13,527,839 . 14,003,032 
Colombo 2. .cecccecccccsseceees 1,479,899 .... 1,625,951 
All other places ........+0.+:- 263,846 .... 1,252,297 
Total. ..ccccccccessse eoeess 15,271,584 .... 16,881,260 


in Southern India, general conditions are more favourable, 
and the industry is making progress. Of late years there 
nas been great improvement in manufacture. The area 
under tea in India in 1924 was computed at 710,300 acres. 
The following table gives the exports from Ceylon from 
January 1st to September 30th inclusive, for the last two 
seasons :— 





1924. 1925. 

Lbs. Lbs. 
United Kingdom................ 99,701,2 05,740,027 
Contimemt .ccccccsccccccccccccce 2,425,121 3,277,865 
AmMETICA ......ccecccceeeee mestha's 19,399,058 
RMI, ois on occ cdaccandeseis< 15,579,469 17,448,112 
Cli adee obinndsabe lotedde 221,871 . 07 
Other countries ............00-. 16,364,817 16,219,635 
Total...ccsvseve matey veusiiee 154,191,871 .... 162,468,804 


The industry in Ceylon is flourishing, particularly the 
high-elevation gardens, which produce good-quality teas. 
The planters have not suffered from labour troubles, coolies 
being fairly plentiful and more settled than for some time 
past. The companies are anxious to keep up the high 
quality of their produce, and are increasingly careful in 
factory methods. 

Efforts are being made to stop, or at any rate control, the 
export and sale of factory sweepings and of inferior teas 
mixed with other leaves and colouring matter. This trade 
has a bad effect on the reputation of Ceylon tea. The 
following table gives the exports from the Dutch East Indies 
for the last two seasons :— 








1924. 1925. 
From Java (Jan. to Sept.)— Half Kilogs. Half Kilogs. 

RE. «ch cd's Cobar vndie vented 19, «eee 14,394,000 
Great Britain. .............+..008 «+++ 28,836,000 
Australia. ..........ccceceeeseces 16,25°,000 .... 14,674,000 
United States .........ceeseeees 3,662,000 .... 4,466,000 

De cuaknedaptadaieshoas bs-10% 560,000 
GID. 65.5 +. dpaad cdsu cccaeveee 212,000 .... 300,000 
COMIN 6 sn ddk So. cba cteensso’ 770,000 .... 538,000 
British 8. Africa ..............:- 446,000 .... 344,000 
British India ............cceeeees 552,000 .... 350,000 
South America ..........000-200% 340,000 .... 328,000 
Other places ........ Fes coms 344,000 .... 1,036,000 

DOG. sive sicddevdes boseeees 70,356,000 .... 65,826,000 
From 8 J A Halt Kil Hall Rilogs. 
rom Sumatra (Jan. to Aug.)— logs. 

MIE nscnehi sean veseenicceess 869,006 .... 35,887,688 
Great Britain .......0.scceeeess 3,432,780 .... 3,437,196 
United States ......cccceecesees 482,938 .... 517,380 

pore eesese eorcece @recececes 9,520 eeee 20,756 
BUG eo és cdo cisncesssronces’s 1,172,720 .... 1,550,970 
SNES ohana suid casey connie ees 418,592 .... 293,090 
Other places ....... pehadnine “wee 627,072 .... 227,342 

DON iii tick eid ieee 11,012,628 .... 9,924,422 


It is impossible to estimate the amount of tea grown in 
China. The quantity imported by the United Kingdom is 
very small ; it does not amount to 3 per cent. of the con- 
sumption in the British Isles. During the year under con- 
sideration, business has been carried on in China under 
Sreat difficulties, owing to the distracted state of the 
country. The Chinese are very persevering, and have 
managed to carry on growth and manufacture under cir- 
cumstances that would probably have caused a complete 
stoppage of business in many countries. 

The Board of Trade figures for the United Kingdom for 
1913, 1924, and 1925 are as follows :— 


1913. 1924, 1925. 








es East Indies 480,657 294,511,709 901,007.16 
(except ion “a . oe 
Outen ne oxeePt Cer ion) OSE ATT 1, 130462043. 132498,092 
China (including Hong Kong and 
J Macao) eeeeee POC CC ereeeeessbtes 16,272,548 ee 24,281,784 ee 10,390,466 
ava, Sumatra, and otaer Dutch 
cad Noein oe  sacee: - 97.0°6,035 .. 54117.564 
Other countries.................. aearlis ** “3ige7,205 :; = 3,024,274 
T 
Entered — pap REF 365,043,464 ae 510,498,777 ee 491,057,562 
— Indies. (except 
eeeee Peoeesereereeseese 172,843,911 ee 235,399,887 +? 
Ceylon feeesee Ce eeereeePereeseses 91,517,923 ee 102,575,536 ee 109,364,349 

















































ee 
ay =o ae Hong Kong and n 
BOBO) 0 ce ccccccccccvccccece eee 9,682,515 ee oe 289,924 
Other countries. ............se008 SLAG IM .. sean -. 41,979,365 
WN. cs cetaceans 305,690,543 .. 396,512,192 .. 401,996,203 
Stock of all kinds at Dec. 31st ...... 138,005,000 .. 199,375,000 203,654,000 
xports total ........... ccc eees 57,556,651 75,878,080 88,586,064 
COFFEE. 


After the varying experiences of 1924, the past year, for 
those engaged in the coffee trade, has been one of quiet, 
uneventful monotony. During the first four months busi- 
ness was fairly good, and prices continued steady on a fairly 
high basis, any fluctuation being for coffees of the lowest 
grades. For the following three months there was a decided 
decline in the value of all grades, possibly helped by the 
absence of any parcels of outstanding quality. In the month 
of August an improvement in foreign demand produced a 
more interesting market, and prices showed some apprecia- 
tion, which, however, was entirely lost in the closing 
months. There is little doubt that in all consuming 
markets there has been a lack of confidence, and buyers 
have considered it wise to pursue merely a hand-to-mouth 
policy. Estimates from equally reliable sources of crop 
prospects vary very considerably. It is doubtful whether 
any year has shown less variation from month to month in 
the world’s visible supply. The year started with 53 
million bags and ended with 5 millions. In only one month 
of the year was the 5} exceeded, namely, in March, and 
then only to a trifling extent, and in no month of the year 
was the figure less than § millions. The world’s deliveries 
for the 12 months ended June 30th showed a vecline of 
nearly 13 million bags on the record figures of 1924, but 
even then they were nearly the same amount greater than 
those of 1923. Practically the entire volume of this loss was 
attributable to contraction in the demand in the United 
States of America. In all markets very great difficulty was 
experienced in obtaining an adequate supply of really high- 
class coffee. Very full prices were realised for any such bets 
offered. The imports of all coffee into Great. Britain and 
Northern Ireland were 671,000 cwts, compared with 
572,000 cwts in 1924. The drop in deliveries for home con- 
sumption recorded in 1924 was recovered in 1925, and the 
average of the two years is practically the same as for 1923. 
For a second year in succession the figures of export were 
very disappointing, as they showed a further decline on 
those of 1924, and represent considerably less than one-third 
of the figures for 1923. ‘All countries classified by the Board 
of Trade showed declining figures. The following are based 
upon the papers issued by the Board of Trade made up 
from the Custom House returns :— 








nan nina esses Soins 
Quantity on w uty was 
Quant _ meme nnengree i 

y exported............0. 
Delivered free of duty for use of 
H.M. Navy and Army and for 
atores of merchant vessels. ... 





—Messrs. McMeekin and Co. 


COCOA. 


The year 1925 opened up fairly cheerfully, and during the 
first three months business was brisk, but towards the 
autumn the feeling of greater confidence gave way to one 
of depression. The cause is largely to be sought on the 
Continent, the violent fluctuations in the franc and scarcity 
of working capital and restriction of credit in Central Europe 
being reflected on our market. 


Prices showed some improvement over the previous year, 
and were on a more remunerative basis as far as the pro- 
ducer was concerned. The average price of good Accra, 
Liverpool terms, was about 44s, as against 38s the previous 
year, Trinidad 74s, as against 60s, Grenada 64s 6d, against 
538, London terms. British West Indians, which were on 
a very high basis in the beginning, dropped considerabty 
during the summer months and advanced again in the 
autumn, but not to the same extent as the previous year. 
Accra showed very little fluctuation ; this centre again had a 
record crop, 213,271 tons being shipped from the Gold Coast. 

Statistically, the position shows some improvement, but 
apparently we are still faced with over production, and im 
the natural course of events it may take several vears before 
consumption overtakes production. A new feature is the 
formation of a Cocoa Exchange in New York, which, since 
its opening on October 1st, has put through contracts for 
about 36,000 tons. On this side, however, little interest has 
been shown, the volume of business in cocoa being con- 
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sidered too small to warrant a terminal market unless the 
outside public can be brought to interest themselves in it. 


Imports, Consumption, and Srooxs.—January-December. 


—M essrs. Vasmers, Limited. 


SUGAR. 

‘America, with its intimate connection with Cuba and St. 
Domingo, has continued to supply the principal wants of 
Western Europe with raw sugar, during the greater part 
of the past year. When the year opened, quotations for 
Cubas were 138 od to 14s 6d, c.i.f. At these limits, with 
few fluctuations, a steady market was maintained, and a 
large business done, both to the U.K. and Continent—for 
Holland more particularly—from January till the middle of 
April. When a sale was re of from 180 to 200,000 
tons of Queensland—Australian—sugar for shipment to the 
United Kingdom during the last six months of the year. 
This large sale had a depressing effect, as it was realised that 
the demand for Cuban and Domingo — must of neces- 
sity be reduced during these months. e market became 
still further weakened, by renewed estimates of the Cuban 
crop. A quiet and easier market was thereafter experi- 
enced, and at the end of April the quotation for Cubas had 
dropped 'to 13s 13d to 12s 9d, c.i.f. The Budget of April 28th 
restored the preference of 4s 3d on British West India, and 
Colonial-grown sugar, and a period of ten years was agreed 
to, in the hope of ‘attracting capital to the industry, which 
during that period would remain undisturbed. The restora- 
tion of the preference has to some extent altered the position 
of the British sugar refiner as to his supply of raw sugar. 
In addition to the 200,000 tons of Australian sugar, the 
Mauritius and Natal crops have again become available. 
There was little animation in the market from May till July, 
the quotation for Cubas ranging from 12s 6d to 11s 1o}d, 
c.if., at the close of July. A large business was done 
during July in Cubas—about 20,000 tons—at prices gradually 
declining from 12s 3d, c.i.f., to 11s 103d, and at the same 
time Peruvians ‘came into play at 11s 103d to 11s od, c.i.f. 
During August there was a slight rally to 12s 3d, c.i.f., 
for Cubas, but this was lost in September, when 
11s 6d, c.i.f., was the selling limit. October was a month 
of much depression—U.K. refiners were engaged in 
working up their Australian and Mauritius sugars, 
then arriving, and were not buyers of other descrip- 
tions, unless at lower prices, and the quotation for Cubas 
dropped from 11s to gs gd, c.i.f., on the 23rd. There was 
a slight recovery in November. Consumption of the United 
Kingdom for the past three years :— 


1923. 
Meltings of raw sugar in London, ‘Tons. 
Liverpool and Greenock ee 
Probable consumption of foreign refined 540,000 .... 
1,500,000 .... 


The following tables give a general idea of the sugar avail- 
able for consumption for the coming year :— 


‘Beet.—Per F. O. Licht’s Circular dated Magdeburg, 
November 28, 1925. 


‘Beetroot Crops, with Estrmates for 1925-26, 
3923-24. 1925-26. 
Tons. ‘Dons. Tons 


1,560,000 
265.000 
740,000 


Ne 


a 
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‘Cane.—Per Messrs. Willett and 
New York, November 25, 1925. 
1922-23. 


GunbhNGe «.cccscce cree: 


escauenebotldl 


34 THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1925. [Feb. 13, 


1922-23, 1923-24, 1924-25, 1925-26. 
195138... 235173 .. Si oe. 
119.457 .. 1 vs 165223 | 
74,781 .. Test ee a 
io its + 95,494 2. 
| 16440 . «17,488 
POEU .c.cssccsseccccssececseces SIST43 .. 316904: 
Argentina ......ccccececees Sewit mans eo 249,162 .. 


ee ies 595, 6 ks 
Beitish @ecseeseseesessee eeene 3,044,000 ee 7 ee 
Java eeeecee Seeecceces teecvesecees 1,746,875 ee ine . 


Formosa and J Ssuscocass cose 405,800 .. 1. 
Philippine Islan... SSoousstins ; shag éé Sasa 
231,190 «; 
42,873 ee 
ae 
vee 13918 -. 
Australia Seeererercesecesecee epee 306,678 ae 
Fiji Islands........... coccceseeds | SUADE oc > 
Total .....seccceseseveee+d2916,878 ..14,250,343 ..15,507,042 .. 
The world’s stocks come out as follows :— 
1923-24, 1924-25. 
Tons. Tons wr 
crops 7 8057-761 °. NOTTS |. Tatton 
U.Sjand Canadian beetroot crops 628,336 .. 803,717 .. 1,010,385 .. 805,000 
Came Crops........scecsesseeees A2,916,878 ..14,250,343 “absorbs «+ 15,807,250 
19,619,539 . .21,111,821 . .24,595,218 .. 25,094,250 
The following table gives a rough calculation of the world’s 
consumption during the past three years :— 


1922-23. 1923-24. 1934-25, . 
Visible su on Aug. 31, Tons. Tone. Tons. — 
1923, 1944, and 1925 1,000,000 


Production of beet and cane 18,119,539 .. @0,111,821 .. 23,595,218 .. 24,094,250 
Deduct visible lies on 1 .. 21,121,821 .. 24 B.. 25,094, 
net cortice on 9,619,539 .. 21,121,82 ; 595,21 500.250 


e+ 1,000,000 1,000,000 .. 
consumption for —- 
year en: ug.3ist 18,619,539 .. 20,111,821 .. 23,595,218 . 


The home consumption of the Clyde ports has been as 
follows :— 


Me tines of Sugar in Ciypre Rerinerigs. 


Peru 
Java. jand other! Total. 
Foreign. 


| 165,992 
58,110 | 151,196 
* Includes 5,050 tons Australian. 
Decrease in meltings of raw sugar in 1925, 14,796 tons. 


Refined.—After the strike of Greenock refinery workers, 
which ended in November last year, there was considerable 
delay .before melting could be resumed. Refiners had to 
await the arrival of raws, and it was the beginning of 
February when a general start could be made. Only three 
refineries, however, have worked this year. Compared with 
last year, 14,796 tons less have been melted. When 
Greenock sugars became available in February, fine granu- 
lated commanded 32s 3d, and there was little variation in 
price till April, during which month prices sagged, and «t 
the end the quotation was 30s 3d. From then till the end 
of August fluctuations were unimportant, but the price had 
fallen to 29s 6d. In September and October the fall was 
more pronounced, and the lowest price of the year was 
touched—25s 9d—ruling at the end of October. In Novem- 
ber the market quickly recovered, when it was seen that the 
heavy, European supplies were not being pressed for sale, 
and the price advanced to 27s 6d. At the close of the year 
the quotation was 27s 3d, duty paid.—Messrs. Wm. Connal 
and Co., Glasgow. 


PROZEN MBAT TRADE. 


Messrs Wm. Weddell and Co. have not yet issued their 
annual review of the frozen meat trade. The following 
table, showing the quantity of beef, mutton, and lamb 1m- 
ports over the past three i and the total value of meat 


co has been compiled from the Board of Trade re 
urns :— 


1904. ate 
18503 «Eas 
a 
708,440 
ert 
eer 

11 
1,374,538 
322,728 
as512 


% 
8 


: 


Total Seeereesesesesegeseseseore 


Frozen— 
From United States of America .. 
oo ere pemncsicecseeseens 
Australia “@eetee bdcuaas 
New Zealand... 
Other countries 


inl 


E 


ee 
“9ai3,700 .. 


Total 
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; 1923. 1924. 1925. 
Bi ior. ee. Ta 
. ica .... ee oe t 
From United Sate oe sae... AMD: 4mm 

Total ....csseeese edvcceees ons 25,326 .. 19,877 .. 18,390 
; sanned including Ton- ————— stein ieee 
Tinned, comesecte (ngssences, &c. 1,019,594 .. 1,041,376 .. 1,323,673 
Total of beef ...seecseereeee ee. 13,814,634 .. 13,610,748: .. 13,761,677 
Mutton aud lamb— —_—_—__ 
Fresh— 
Netherlands ......++seseees: 110,097 .. 118,393 .. 120,137 
wren her countries eorseccesene 3,314 ee 2,968 ee 4,690 
Total...ccccsceccsccesceces viene 113,411 .. 121,361 .. 124,827 
Pe ial oss cietalinebelal 208,959 .. 231,376 .. 118,520 
oy i Republic ........ 1,744,695 .. 1,581,064 .. 1,841,553 
‘Australia ....sscceeeeeerees 1,271,856 .. 452,476: .. 527,486 
” New Zealand ......+++. einai 2,286,675 .. 2,403,233 .. 2502501 
* Other countries. ......++ +++ e- 233172 .. 307,527 .. 370,343 
Total oo secsvcvedersoddsndsdis - 5,751,355 .. 4,975,666 .. 5,360,403 
T { mutton and lamb, fresh 
= teense sedsssiuastee cedayaides 5,864,766 .. 5,097,027 .. 5,485,230 


Tinned or canned (including tongues) «50,891 .. 20,295... ==: 26,950 
Other descriptions (tougues, hearts, 














livers, kidneys, &C.) ......eeeesse. 69,2435 .. 93,558 .. 84,415 

Total of mutton and lamb.....- 5,964,900 .. 5,210,878 °.. 5,597,595 
£ £ £ 

Total value of meat ........ eoee 111,377,662 .. 105,572,264 .. 122,464,617 


Le Moniteur des Intéréts Materiels calls attention to the 
extraordinary development of the demand for frozen 
meat on the Continent.. After a bad year in 1922, the 
import figures have recently leapt up in surprising 
fashion :— 

Imports of Frozen Meat (Thousand Metric Tons). 
ee Page Pee Hae Ogee 


1921 ..ecceoeee 52 coe 

1922 eeeeeeeese 35 eeee 31 eeee 10 eeee 10 e@ere 22 
1923 ..eeeeees © GB iccce TO cece US neon 25 were BD 
1924 ....000 ove WO coos BO: sees SF cope FED cece WD 


Compared with 1923, exports were quintupled in Italy, 
and doubled in Holland and Germany. The figures are, of 
course, still very small as compared with those of Great 
Britain, from which they differ in another important 
respect, since they are almost entirely composed of beef 
imports, whereas the British figures include large quan- 
tities of mutton and lamb. Le Moniteur traces the present 
tendency in part to the increasing “‘ industrialisation ”’ of 
Europe, evident even in pre-war days, and in part to the 
decline in the number of domestic herds since the war. 


TOBACCO. 


The Nottingham Guardian’s review of the tobacco trade 
in 1925 states:—The outstanding feature of the year has 
been the intensification of the advertising campaign. So far 
as cigarettes are concerned, this campaign was inaugurated 
a few years ago by one or two of the less widely known 
firms, and was pushed with such persistence and intensity 
that very definite effects began to be felt. In due course 
the makers of the older brands also decided to join 
in the advertising campaign, which has to-day been 
developed to such a degree that it has became a positive 
boom. The extra preference given to British Colonial- 
grown tobacco is now bearing fruit. The sales of this class 
of tobacco are increasing very greatly. The preference 
given has had the effect of enabling retailers to offer a 
tobacco at the greatly reduced price of 7d per ounce. This 
tobacco is said to be very suitable for pipe mixtures, and 
we believe that a considerable quantity is being blended 
with Virginia tobacco for the making of the cheaper kinds 
of cigarette. Generally speaking, however, the Colonial 
tobacco is unsuitable for making up into cigars. Of recent 
years the British cigar manufacturer has been catering for 
a higher class trade, and some very fine tobacco is now 
being used. In spite of the decline of the cheaper grades 
of British cigars, empl t has been well maintained, 
and very few of the factories have had to work short time 
during the past year. ' 

The table below shows the 1913 figures as well as the past 
two years :— 
Imports and Rre-Exports of TosBacco. 









Invorts— 
Unmanofactured.. 
Manufactured and 

snuff 
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The following figures show the extent of our overseas 
trade in tobacco ct the last three years. Irish Free 
State trade is included from April 1, 1923 :— 














Quantities. Value 
_| a 1924 . | 1996. 1 1925. 
Gees tobacco: oo _ s . | . 
el sae 
Fig Nai vel canes aadenn 
From British India| 4/574,504| 8412 Sisssl| Sigaas 






7,827,368} 158,693) 313,531) 313,243 
tries ............ 7,713,567| 10,189,951) 11,464,660]  801,002| 1,160,432| 1,946,883 


Imports... .|17 182,422,745 Ae oan Hae) 
Total {ese we rene 15,516,166 


sumption . ./145,104,282/ 145,909,031 
Manufact. tob’cco: epee 


| d 
Suan 1,333,630) 1,580,770 


ee a een ae 


Exports, total. .| 29,682,182) 28,314,237 





“Eateskas beng] OM 4S 

ieee our om ts i ; 

Manufactured ..| 341,605} 166,501 82,787 “ois ears 
6,870,961) 6,544,008) 7,055,928 





RUBBER. ‘ 

The outstanding feature of the rubber trade during 1925 
has been the greatly increased consumption, which we 
estimate at the very large total of 560,000 tons, an increase 
of 90,000 tons over 1924. 

The trading during the year has been very large, unpre- 
cedented in quantity, and for many months great activity 
with violent fluctuations took place, sometimes 4d to 6d in 
aday. The year opened with the price at 1s 8d, and fell in 
the middle of January ta 1s 43d, the market being kept 
quiet at about 1s 53d until the end of the month; which 
enabled the average price of the quarter to be registered ‘as 
just under 1s 6d per lb. During February and March prices 
gradually rose, and in the latter part of March up to 
1s g§d was paid, but eased off in April, and not until May 
did the real rise commence, when on the 11th the price 
jumped from 2s to 2s 5d and on the 18th to 2s 11d. Prices 
fluctuated and rose gradually during the next two months, 
but an July 13th jumped from 3s 113d to 4s 44d, 4s 6d being 
paid on July 17th, falling on the 29th to 3s 8d. At this 
time there was continued weakness on account of rumours 
that the restriction scheme would be materially altered, but 
the only alteration was that some of the older companies 
who could prove a yield of 500 lbs per acre were given a 
rather larger allotment, which made a difference of about 
400 tons per quarter. Prices fell on September: gth:. to 
3s 13d, and then rose to 3s 7d on the 15th, and remained 
about 3s 6d till October 2nd, rising to 4s 1d on the. oth, 
and remaining about 4s until November 16th when they 
jumped up to 4s 63d, and on December goth 4s 8d,. the 
highest price of the year, was paid. Up till June standard 
smoked sheets often sold at 4d per Ib over the price of 
standard crepe, but since then prices have been about level. 
The average price for spot rubber over the whole of 1925 
was 2s 11.308d per Ib. Estates generally have sold ahead 
for 1926 and 1927 a fair part of their output, -taking 
advantage of the good prices; only a few contracts -have 
been made for 1928 to 1930. The year closes with a rather 
lower market, America keeping quiet; her consumption this 
last quarter is reparted to be less, about 90,000 tons, but we 
expect renewed activity in the spring months. Except from 
the Amazons the production of wild rubber has been trivial, 
it is a long process to reorganise the expeditions for cdllect- 
ing, which have been shut down. From the Amazons: the 
Para crop from July, 1924, to June, 1925, was 24,189 tons, 
against 23,452 tons in 1923-24; since then the receipts are 
15,058 against 11,861 tons in 1924, showing an increase of 
about 3,200 tons. The total supply of wild rubber has been 
about 35,000 tons, and we expect this to be increased next 
year by a further 5,000 tons. BT, 


SuipmEents of PLANTATION RuBBER from CryLon, Inp1a, BuRMAH 
Mataya, Sumatra, Borneo, and Java. 




















Tons. | Tons. | Tons. | Tons. | Tons. 
Ceylon ..c...cccccccscccece 40,100 | 47,000 | 37,000 | 37,350 | 
159,900 | 248,000 | 252,000 | 259, 







India, Burmah and Fr. Jn 
China (direct shipments). . 


Total .....-..sesseeeess 





* oS . tons were ship to Malaya and are 
included in the ya 

**In addition to this figure, 16,000 tons were shipped to Malaya and are 
included in the Malaya figures. + December shipments estimated. 
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SASTERN PLANTATION—MonTHLyY Statistics, 1925. 
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tEstimated. * Stock adjusted by 84 tons. 


—Messrs S. Figgis and Co., London. 

Malaya.—There is a keen demand for jungle land for new 
plantations, and eager eyes are being cast towards the State 
of Pahang, which is the only easily accessible country in 
the Federated Malay States where large areas are available. 
But this State is still terra incognita to all but a few 
officials, and strong pressure has been put on the local 
Government to embark on an extensive road construction 
programme. Whether estates in Malaya can produce the 
100 per cent. allowed to them is a question on which opinion 
is sharply divided. Many people aver that there is not suffi- 
cient labour in the country. In some parts, however, such 
as Singapore and Johore, there is not so much scarcity as 
difficulty in keeping Indian and Chinese labourers steady at 
their jobs. In other parts of Malaya there is plenty of 
labour, and every fortnightly ship from Madras to Penang 
brings more coolies. It has, in fact, been stated on very 
good authority that these ships are very overcrowded, and 
the quarantine depots at Penang and Port Swettenham are 
finding difficulty in coping with the increasing influx. 

Ceylon.—As far as Ceylon is concerned the figures issued 
by the Rubber Controller seem to indicate that estates will 
find difficulty in producing full standard production. In 
October, 4,966 tons of Ceylon-produced rubber were ex- 
ported, while the figure for November was 4,080, a decrease 
of 886 tons. Thus, in the last month of the August-October 
quarter, when the exportable percentage was 75 per cent., 
almost 1,000 tons more rubber were exported than in the 
first month of the ensuing quarter, in which 85 was the ex- 
portable percentage. The official figures of the assessed 
standard production of estates in Ceylon are as follows :— 
1st restriction year, 60,034 tons; 2nd restriction year, 62,282 
tons; 3rd restriction year, 65,807 tons; 4th restriction year 
(November 1, 1925, to October 31, 1926), 68,639 tons. 

Dutch East Inaies.—Interest in rubber production by 
natives is still growing. The estimates of this production 
in 1925 have been raised from 73,000 tons dry to 80,000 tons 
dry, and Dr Rutgers, the director of the Department of 
Agriculture, estimates that in 1930 native productions will 
have reached as high a total as 150,000 tons, if prices do not 
go lower than one shilling a pound. New native produc- 
tion areas are being opened in several districts of Sumatra, 
especially in Tapanoeli and in the Lampongs, as well as in 
Java, in addition to a very already productive area in the 
Djambi and Palembang districts of Sumatra and in the 
South-East of Borneo. The cost of tapping on the native 
nae a is mych higher than on the European-owned. 

apping costs, however, are about the only costs of the 
native producer, while European companies spend not more 
than about 20 per cent. of their total expenses on tapping 
wages. Dr Rutgers concludes, therefore, that, contrary to 
the generally accepted view, the native producer can con- 
tinue tapping at prices which would cause many European 
companies a loss. 


t Stock adjusted by 61 tons. 


Russer Prices. 
Average London Price lb. First] Average Price Ib, Sheet, for Each 
Quality Spot Crepe, 1815 to 1925. Quarter Bince Inception of monenees 
eme. 


Aug., » 1925 
Nov., 1925—Jan., 1926 


—Extracted from “The Rubber Quarterly’ issued by 
Messrs. Wm. Jas. and Hy. Thompson. ; 
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Be P THE OIL INDUSTRY. 

‘he world’s production of crude oil in < m: . 
mated at 1,063,000,000 barrels, against canadien _ esti- 
in 1924, an increase of 4.9 per cent. Albeit small “s erels 
crease was important, for in 1924 the output of the Using 
States had declined, and alarmists had begun to talk tthe 
imminent exhaustion of the American oilfields eg the 
crease last year, however, was due not so much to the is 
covery of new oilfields as to the improvement in a 
methods, and in particular to deeper drilling in os wd 
oilfields. It is estimated that the United States nah’ 
758,000,000 barrels, an increase of about 7 per ome The 
feature in America was the decline in the light oil output 
from 1,525,220 barrels a day to 1,402,000 barrels—ani the 
rise in the heavy oil output from 1,921,742 barrels a day : 
February to 1,989,243 barrels a day at the end of the i. 
This is explained by the collapse early in the year of alee 
light oilfield at Wortham, in East Central Texas, and the 
discovery of a series of deeper sands in the Smackover field 
in Arkansas. The oilfields in Southern California did not 
decline as they were expected to do. Instead, the daily 
output increased, and the whole of California was producing 
629,500 barrels a day at the end of the year, against 607 “ 
barrels at the beginning. California still remains. the 
wonder of American oilfields. The total output in 192; 
amounted to about 231,693,000 barrels, which is more than 
the production of Mexico, Russia, Persia, and the Dutch 
East Indies put together. Nowhere, it may be added, has 
there been such advance in oilfield engineering as in Cali- 
fornia. In spite of the increase in the year’s output, it must 
be remembered that there has been a steady decline in the 
daily output of the American oilfields since September. The 
peak of production was reached at the end of May, when the 
daily output was 2,346,900 barrels. In the middle of Sep- 
tember the daily output was 2,133,000 barrels, at the end of 
the year 1,972,500 barrels, and at the end of January, 1926, 
1,928,350 barrels. 

The percentage of Mexican in the world output again de- 
clined. The completion of some big wells in the Southern 
properties of the former Doheny group showed that there is 
much more oil to be found in Mexico, but the labour dift- 
culties experienced by some of the large companies, and the 
uncertain attitude of the Mexican Government on the ques- 
tion of the new oil law, have hampered operations. The 
next most important oil-producing countries are still a 
long way behind Mexico in output. Largely through the 
success of deeper drilling, the Roumanian fields were able to 
increase their production by — 25 per cent. Venezuela, 
however, developed more rapidly and passed ahead of 
Roumania in the world’s list of oil producers. By the end 
of the year production was being shipped from the new 
fields (La Paz and Concepcion) on the west side of Lake 
Maracaibo. Venezuela has now five fields in production 
around Lake Maracaibo—E! Mene and La Rosa on the east 
side, Mene Grande on the south, La Paz and Concepcion 
on the west side of the lake. 


Worwp’s Propvuction of CrupeE OIL. 


1s—_————. 
1925 (Estimated). 
758,000,000 


SOND 0 6c Wisc ce cvencdescdncs 


* Figures of U.8. Geological Survey. 


The economic history of the oil industry in 1925 was almost 
a repetition of that of the previous year, except thet “a 
prices showed a greater degree of stability. There was ae 
an over-production of oil. For the first nine months stoc ad 
of crude oil and refined oils in the United States ~~ 
almost regular increases, and for the last three ccone 
showed a gradual decline. The surplus created in the = 
as shown by the additions to stocks, was slightly or the 
in 1924, but, reckoned in terms of months’ supply als 
increased yearly rate of consumption, the level of ene 
did not greatly vary. The following tables show the bout 
of fluctuations in supply and demand, and represent 4 


80 per cent. of the world’s oil trade :— 
“Suppry and DEMAND, 1923-25. 80 Per Cent. of Wortp's 01. 


ncn” 
—es (| Barrels. Es timated. 


1 
437,000000 
999,000,000 
** © 39,000 000 
Surpl a * 539'900,000 
Stocrs at end of year oo «+ 504,646,688 «- "gg 
Stocks in months’ supply.......... aa Te ated, 

* Figures of the American Petroleum Institate, 1925, partly of ment 
As regards prices, there was, as usual, an upward vad and 
in the early part-of the year, when refiners were y 


—_ ; of a 
running larger amounts of crude oil in antici read oils. 
huge summer consumption of petrol and lubri 


oo 


U.8. domestic uction, plus 


1924. 
e 801,799,512 o 
‘. 771,072.57 
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California, however, acted again as an “‘ equaliser.” The 
surplus Californian oil was shipped to the Eastern market, 
and kept down the price of mid-Continent crude oil. After 
an initial rise in the first half of the year from a range of 
$0.75 to $1.25 per barrel to one of $1.40 to $2.68 per barrel, 
mid-Continent crude oils remained stationary. The down- 
ward movement in refined oil prices came when it was 
realised that the enormous development of the “‘ cracking ”* 
process at refineries (‘‘ cracking ” heavy fuel oils for petrol) 
was resulting in a serious over-production of petrol. The 
refinery prices of American gasoline (58-60 gravity) were 
advanced from 73c a_ _ at the beginning of the 
vear to 133¢ by the middle of February, and after some 
severe fluctuations fell to 8jc by September. Thereafter an 
improvement set in, and the price was carried to 10}c by 
the end of the vear. Fuel oil prices fluctuated in much the 
same way, but closed the year higher on balance, partly on 
account of the anthracite coal strike. At Gulf Coast ports 
the price of bunker fuel oil reached $1.55 to $1.60 per 
barrel. 

The fluctuations in American oil prices had little influence 
on European oil prices. In this country the price of petrol 
was maintained by the large companies at the same level 
(retail 1s 63d per gallon in London and adjacent counties, 
is 73d elsewhere in England, and 1s 83d in Scotland) to 
which it was reduced in September, 1924. Further, bunker 
fuel oil was reduced in price by 5s per ton to 72s 6d per ton, 
and bunker Diesel oil by 10s to 87s 6d per ton at the end of 
September. Whereas the petrol trade had to meet the grow- 
ing competition of Russian petrol imported by the Soviet 
agencies and sold at cut prices, the bunker fuel oil market 
had to meet the competition of cheaper coal following upon 
the coal subsidy. 

The total oil trade in Great Britain again showed an 
increase. Imports of refined petrol and of fuel oil declined 
by 4.13 per cent, and 13.3 per cent. respectively. This calls 
attention to the further growth of the domestic oil-refining 
industry. Imports of crude oil showed an increase of 20.9 
per cent. 

As regards the earnings of oil companies last year, the 
Standard Oil group of companies in America paid out 
slightly more in dividends than in any previous year. Some 
of the larger independent companies also reported increased 
profits. ‘The year was conspicuous for a number of large 
oil amalgamations, the most important being the acquisi- 
tion by the Standard Oil Company, Indiana, of the Mexican 
and Eastern properties of the Pan-American Petroleum and 
Transport Company (Doheny group). This involved, als 
the acquisition of the Lago group in Venezuela and the 
Agwi and British Mexican companies in England. The 
concentration of the control of oil properties in a few 
strong hands is a development to be observed by the oil 
consumer. 


IIl.—BEER, WINES AND SPIRITS. 


A trade authority writes:—The Budget contained an 
unusual proposal which received the assent of Parliament. 
In anticipation of the termination of hop control, the 
Chancellor of the Exchequer proposed a duty of £44 per 
hundredweight on hops imported on and after August 16th, 
with a preference of one-third (reducing the duty to 
£2 138 4d per hundredweight) on hops grown in any British 
overseas Dominion or colony. The Chancellor described the 
duty as “ nakedly protective,’? but said the object in im- 
posing it was to protect the culture of hops. It was not 
intended to encourage any over-production of hops, and the 
operation of the duty was limited to four years. An addi- 
tional duty at the rate of 10d per standard barrel was 
Imposed on imported beer to countervail the tax on the 
home brewer, and a drawback at a similar rate was 
allowed on beer exported. It was expected that the duty 
would produce £130,000 in the first year and £250,000 in 
a subsequent year. 

The output of beer in the vear ended March 31, 1925, 
was in excess of that in the previous year. The following 
table shows the rate of duty, the output, and the average 
§ravities for the years 1913-14 to 1924-25 :— 


Standard Bulk Average 


Yearto Duty. Barrels. Barrels. Gravity, 
areh 31. a aii Great Britain and all Ireland. 
re re ® . 291 eeee eevee 
eid. +s soece 23 0 .... 33,099,411 34,765,780 .... 1,052°35 
1916........ 23 0 .... 30,292; eee» 32,110,608 .... 1,05188 
iat Snboeiné 24 0 .... 26,626,039 .... 30,163,998 .... 1,04854 
me ha tbieais 25 0 .... 13,816,173 .... 19,085,043 .... 1,03981 
mt 50 0 .... 12,925,087 .... 23,264,533 .... 1,03055 
eee 70 O .... 25,136,196 .... 35,047,947 .... 1,03981 
ion dra Stidiat 100 O .... 26,729,883 .... 34,504,570 .... 104261 
re 100 0 .... 23,513,774 <... 30,178,731 .... 1,04288 
1933 Great Britain and N. Ireland. 
eases as eee a ‘an’ 18,564,312 Seda seneel weed ven 
TMB ccs 100 0 . 9,890,033 .... 25, vee 104312 


w+» 90,954,392 .... 96,734 
* Less a rebate of 20/- per bulk barrel. 


The amount of beer duty paid in 1924-25 in Great Britain 
and Northern Ireland was £75,825,827, against 
£76,110,638 in 1924. That the year was prosperous for 
brewers is suggested by Stock Exchange movements of 
brewing securities. According to the Bankers’ Magazine, 
the market value of 10 brewery stocks, possessing a par 
value of £ 18,121,000, rose during 1925 from £62,064,000 to 
484,004,000—a rise of 35.3 per cent. 

the following table gives the acreage, yield, and average 
prices of hops during the years of Government control, 
oer was lifted on August 16, 1925, and the figures for 


Yield per Average 

Produce. have’ l 

Year Acreage. Cwts. Cwts. £:s4 
St adoece 6,626 ...... 225,763 ...... 14°44 ...... $15 0 
1918 oe 15,626 ...... 138,491 ...... 886 ..... ¢ 1815 0 
1919 ...... ME sceece ees BE oid 20 5 0 
1s punceis sees WE <enuiow SRTD evaese 1916 0 
i atchen 25,186 ...... 236,172 an; oe -eesees 19 30 0 
BOE bocce 26,330 ...... 312,000 ...... TED «oss 122 00 
i pandde ~—_ whee oe weindeld saan Pstes8 1410 0 
enete « inten d cocoee 1720 ...... 10 5 O 
1925 ...... 256 ...... 365,000 ...... 1350 ...... 915 0 


Prices have favoured consumers. 


WINES AND SPIRITS.—Ridley’s Wine and Spirit 
Trade Circular says :—‘‘ Taking the trade as a whole, it 
has been in a fairly healthy financial condition throughout 
1925, and in that respect has fared better than many 
other industries, and the statistics issued by the Board 
of Trade show a satisfactory year of business in wines of 
nearly all descriptions. _ Briefly, the total importations of 
wine amounted to 17,868,818 gallons in 1925 as against 
17,050,859 gallons in 1924. Of these, 16,279,038 gallons 
were imported in cask, still 498,509 gallons in bottle, and 
sparkling 1,091,271 gallons in bottle, whilst in 1924 the 
respective quantities were 16,077,539 gallons, 464,813 
gallons, and 1,108,507 gallons. With regard to the clear- 
ances for home consumption, the improvement amounted to 
730,611 gallons, the totals being 16,119,183 gallons cleared 
In 1925 as against 15,388,572 gallons in 1924. With regard 
to foreign and colonial spirits matters have shown little 
improvement, the arriyals having been 3,998,871 gallons in 
1925 as against 3,629,882 gallons in 1924, but the clearances 
from bond showed the decline of 118,043 gallons, the figures 
being 2,162,767 gallons in 1925 and 2,280,810 gallons in 
1924. The exports of foreign and colonial spirits also show 
a decline of 450,954 gallons, the totals being 656,035 gallons 
in 1925 and 1,106,989 gallons in 1924. Statistics in refer- 
ence to the consumption of British spirits are not yet to 
hand, being only published quarterly, and then a month 
late, but those issued for the three quarters ended Sep- 
tember 30th showed that a decline had taken place during 
the vear, that up to date having amounted to 337,44; 
gallons. Assuming, therefore, that the concluding quarter 
of the year exhibited the same tendency to decline, the year 
1925 has conclusively proved that the spirit taxes at the 
present levels are against the laws of sound finance and 
are slawly strangling the industry. The alteration of the 
wine duties in the Budget only referred to Empire wines, 
still descriptions of which, when exceeding 30 degrees of 
proof spirit, having been granted a preferential duty vary- 
ing from 66% to 333 per cent. of the full wine duty, accord- 
ing to strength.” 

From the same source we extract the following table of 
imports and clearances of wines and spirits :— 











French (Still)...... aneweaes 2,270.097 2,120,138 
Do (Sparkling) ........ 925,163 797,121 
WES vidas; cocncdedacvdedes 9,302,901 8,013,238 
Spanish (Red) .......-.... 1,894,040 1,680,37 
Do (White) .......... 1,274,084 1,073,933 
Other sorts .........cseee0- 1,964,574 1,703,768 
OND iii chives cteccess 17,650,859 | 15,388,572 
BERGE oo gecscsccscvcecess 504,111 672,789 
Rum :. pabdeadsties pihesins 1,381,599 1,208,101 
Other sorts ............000 1,744,172 
WR oii kd. C8Sas 3,629,882 2,280,810 





Clearances of champagne were 714,152 gallons, against 
721,374 in the previous year, and of port 7,918,450 gallons, 
against 8,013,238. Of all wines the clearance figures were 
16,119,183 gallons in 1925, and 15,388,572 gallons in 1924. 
As regards the 1925 vintage, the champagne yield was poor 
and the quality probably indifferent; in Burgundy the yield 
was also poor, afd in Bordeaux disappointing. The exports 
of British and Irish spirits showed a decline, those in the 
past year having amounted ta 7,360,939 gallons, as agaist 
8,372,936 in 1924 and 7,209,398 in 1923. The markets 
showing the best demand were British South Africa, 
British East Indies, Australia, New Zealand, and Canada. 
As against this there was a heavy decrease in the case of 
Germany and ‘‘ other countries,”” and also in the Irish Free 
State. 
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IY.—_RAW MATERIALS. 
COTTON. 


The optimism which characterised the trade as a whole 
at the close of 1924 cannot claim to have been justified by 
the results actually achieved during the past year. Prac- 
ticable demand has fallen very far short of expectations, and 
this. has been due to a large extent to the initial and rooted 
idea of a prospective supply of cotton more than enough to 
meet all requirements, and at lower prices as the year pro- 
gressed. The spot quotation for middling American stood 
at 13.50 at the close of 1924, and after touching 12.68 
towards the end of January the highest point of the year 
was reached in March, when 14.41 was recorded. In April 
the price was back to 12.94, in May it was as low as 12.11, 
by the end of June it was up again to 13.93, and topped 
14d in July. During the last few days of August, as shown 
by a fall to 12.25, sentiment had become definitely bearish, 
but the September Bureau report caused an initial rise of 
over 13d per lb, most of which, however, was lost before 
the month was out. The succeeding official estimates of 
the crop, with one exception, produced further weakness; 
at the beginning of November the quotation was under 
10d, it rose to 10.88 before the month ended, but fell away 
again in December to what ed to be the lowest point of 
the year—o.7r. A sharp rally marked the resumption of 
business after the Christmas holidays, and the final quota- 
tion stood at 10.27. Egyptian cotton has had a most 
chequered career. From 29.65 on January Ist it was 32.00 
at the end of that month and 35.90 in February. In March 
the quotation went up by leaps and bounds to 38.95, the 
highest point of the year, only to suffer a dramatic slump 
of nearly 7d per lb during the succeeding fortnight. From 
that time to the end of May fluctuations to the extent of 4d 
per Ib occurred, whilst in lens the price had again risen to 
32:55. Down once more to 31.25 in fuly, 32.80 was recorded 
before the termination of that month, but August witnessed 
another sharp decline to 28.15, and October the beginning 
of still further-weakness, which became so pronounced that 
the quotation had fallen in December to 16.50 before there 
was any halt to its downward course. In sympathy with 
the concluding rally of the ene the price was 
lifted to 17.65 before the year closed, showing a drop of 
as much as 1s 93d per Ib from the highest point recorded. 
—Messrs Robert Barbour and Brother, Limited, Man- 
chester. 

The following is a list of cotton and yarn quotations for 
the year :— 


Cotton -—American Yarns.—, 
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- 2b .... 1765 .... Sl 
i crop of American 
cotton in 1924-25 amounted to 14,716,000 bales, and com- 


pares with - 11,327,000 bales in the previous season. The 
prospects for the current year are distinctly healthy, and 
there is every probability of a growth of 16,000,000 bales, 
which will mean the second largest crop ever marketed. 
The consumption is not likely to be more than 14,300,000 
bales, so there should be a substantial increase in the carry 
over next July. The movement in prices in 1925 is shown 
in a later table. 
Egyptian Cotton.—The growth of Egyptian cotton for 
1924-25 was larger than for many years back, the total being 
7»271,000 cantars. The crop for this season will probably 
be a record of over 2,000,000 cantars. 
Empire Cotton.—According to the International Institute 
of Agriculture, the following of ginned cotton have 
been obtained in certain British Colonies and Dominions in 
recent years, as compared with the average for the four pre- 
war years (1 quintal = 220.4 Ibs) :— 
1909-10—1913.14. 
Average.’ 1922- 1923-24, 1924-25. 1925.26. 
ntals. 


23. 
Quintals. Quintals. intals. tals. Qui 
ee 9,427,467 oe, poll ee 
Seer Rag tan . Soe 
2076 <2 see 1 
21,773: oa 


2,200 ee ee 
‘ 1,147 ee 2,402 ee 

. 80.. S0.. 25:. 1ow:. 2 
The following table shows the Board of Trade figures of 
total imports of raw cotton, and the value thereof during 
the years 1913, 1924, and 1925 :— 
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ton, Raw 


Cot tity. 
(except Linters). — 


1913. 1924. 


16,923,119] 68,638,5841107,881,98¢ 10 asaay, 
eis eae 
j | 185661 

ee fe | 404) a3 5 
719,150) 1,676,110] 1,988,933) 1,931,963) 11,604,78¢| 12,571,433 
142,996 |15,776,603|18,912,052| 70,570,547/119,486,7 123,510553 


WOOL. 


The sharp upward movement of the latter months of 
1924 turned out to be disastrous, as it checked the demand 
for woollen goods and induced the use of substitutes 
especially of artificial silk, and eventually brought about a 
severe reaction, for though the decline in January was not 
great, it was sufficient to cause a lack of confidence, which 
became more and more marked with each succeeding fall 
and consequent greater financial stringency, and it was not 
until about the middle of the year that the decline was 
arrested, when merinos were on the average 30 to 35 and 
crossbreds 40 to 4§ per cent. below December. Such a fall 
necessarily entailed enormous losses on the trade. From 
July onwards there was a distinct revival in confidence, 
with a steady demand for all classes of wool, and during the 
second half of the year more than two and a-half times as 
much wool was disposed of as during the first half of the 
year. Prices hardened gradually until early in December, 
when a certain reaction took place, bringing values back 
approximately to the level of July. While this may appear 
regrettable to the grower, it will probably in the long run be 
to his advantage, for wool on a lower basis is likely to 
induce greater consumption and help to oust substitutes. 
Too long had the raw material dominated the position, and 
it is only with wool on a basis that will leave the manufac- 
turer some margin and keep his machinery more fully em- 
ployed that one can hope for greater stability, which is as 
essential to the grower as it is to other sections of the trade. 
The Continent generally and France in particular has taken 
a large proportion of the merinos, while England has taken 
the bulk of the crossbreds. America has again this year 
bought less than her usual quantity ; indeed, it is astounding 
that with the all-round prosperity of that country wool alone 
should fail to benefit. We give below our usual statement 
of the value per Ib clean of a few representative descrip- 
tions in July, 1914, and in December in recent. years :-— 


A 


ssbred 


—_—_— 


Tats 
Fine | Fairly Coarse. 
(Sup’r)| Fine. Med. 


land. 


Queens- 
Victori’n. | 


July, 1914 .... 
Dec., 1919 eeen 


SeBeean 


As compared with December, 1924, merinos have declined 
3§ per cent., fine crossbreds 40, medium and coarse 40 © 
45 per cent. 6 
Average value of the Colonial Bale :—191!5, 19; 19". 
£273 1917, £324; 1919, L473 1920, £525 1921, H18; 19% 
22; 1923, ti ; 1924, £393 1925, 4£29-—Mess 
Schwartze, Buchanan and Co. : 
According to Messrs. Charles Balme and Co., the quant 
ties of wool catalogued in the London market during 195 
compare with the figuggs for 1924 as follows :— 


1924. 1925. 


Bales. 
eeee 1 
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African 
Arenas and Falkland Is) 
Plate 


Soccer esseressoosee® cose 
eeeoe Seerescevsceseressesee® 


Total eee qeecerecceee erecrcese 113,675 


s Tool 
The following table, compiled by the Bradford Weekly ee 
Chart, shows the amount of wool retained by we = roxi- 
the years stated, the figures for 1925 being only PP 
mate :— 
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Hambros Bank beg to announce that as from. the 22nd 
February next, inclusive, their Two City Offices—123, Old 
Broad Street, E.C.2, and 3a, London Wall Buildings, E.C.2— 
will be amalgamated in their New Premises 


41, BISHOPSGATE, E.C.2. 


The West End Office will remain at 
Norway House, 
Cockspur Street, S.W.1. 
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(Million Lbs.) 


Total retained by trade ‘% -- 524 .. 446 

‘The total amount of wool retained in 1925 was very much 
below normal, but supplies of wool in the country, includ- 
ing trade stocks, were, if anything, rather less at the end 
of the year than at the beginning. There was some incon- 
venience in November and December in meeting the im- 
proved demand owing to the lightness of stocks of wool, 
tops and yarns in the hands of users. The events of the 
past year or two have made everybody realise the vital im- 
portance of knowing what is the position of trade stocks in 
endeavouring to forecast the prospective demand for raw 
material. The actual consumption of virgin wool in 1925 
was probably 20 to 25 per cent. less than in 1913; whilst the 
consumption of reworked wool has declined to a much 
greater extent. 

Some idea of the fluctuations in the world’s wool trade 
during recent years may be obtained from the following 
table, which has been compiled by the Wool Textile Delega- 
tion (Federation of British Industries) :— 


Imports and Exports of Raw Woot. 
(Million Lbs.) 


598°3 
471-2 


1789 | 1366 
2201 1065 
1731 | 503 
2584 | 966 





South 
N.Z. | africa. 


* The season is taken as July lst to June 30th i 
tine and Uruguay, where the figures relate to came ontion 


a the case of Argen- 
September th. 


JUTE, FLAX, AND HEMP. 


Italian Hemp.—The spring of this year brought to ligh 
the fact that the surplus supplies which had an ane 
ever from the large crops of 1920 and 1921 had been entirely 
absorbed, and in spite of the fact that the 1924 crop was fully 
_ 75,000 tons, spinners were face to face with what practically 
amounted to famine. By the end of March most of the 
shippers had closed their stores for the season, and selected 
hemps were unobtainable. The high prices ruling led to 
considerably increased sowings last spring, both in Naples 
and Northern Italy, and, favoured by excellent weather con- 
ditions, the crops gave a splendid yield, resulting in a total 
supply of about 120,000 tons. The favourable prospects for 
the new crop induced an active campaign of bear selling 
and by the end of June many of the spinners in this country 
had covered their requirements for shipment up to the end of 
the year at a lower price level than any since touched 
As usual, values advanced in October, when the first lots 
came on the market, but spinners abstained from purchas- 
ing ahead. Continental spinners have not been able to 
fotlow their usual practice of making large purchases early 
in the season owing to currency and credit difficulties. This 
has led to a continued downward tendency of prices since 


the middle of November, so that PC/SB sta 
470 to £74 per ton. /SB stand to-day at 


Russian Hemp.—The whole of the supplie i 
been available for export this year have, “4 mas Mn : 
come from Soviet Russia. Although supplies came forwad 
freely in the early part of the year, encouraged by the high 
rices then obtainable, during the last few months nothis 

as been forwarded from the interior. Since the reductios 
of values for export the Soviet organisations have been able 
to command considerably higher prices on the local markets 
as their own mills are consuming much larger quantities 
and large supplies of the fibre are needed for hand-spinning 
In the meantime, supplies at Baltic ports and other centres 
are nearing exhaustion, and it is not expected that further 

oods will come forward from the interior until March- 

pril. At the close values of Siretz ranged between £55 and 
£70 per ton, as compared with £80 to £85 per ton last 
year. 

Flax.—As regards flax fibre, the upward tendency which 
started in November, 1923 (at which time both Group IV. 
Slanetz and Livonian Ristens were at £85 per ton c.i.f.), 
continued into December, 1924, when a total rise of about 
53 per cent. was recorded. From that period prices sagged 

P gged, 
at first slowly, but after the trade slump in April more 
rapidly, until the bottom was touched about the middle of 
May, 1925. The business done in May and June practically 
cleared all the accumulated stocks, and caused a recovery in 
values of about £10 a ton, which held until August, 1925. 
Dealings in new crop Baltic and Russian flaxes started ex- 
ceptionally early in September, Belgian and French spinners 
buying largely from merchants. Speculative sellers con- 
tinued to discount the fall, and a fair amount of buying took 
place. Though sellers showed considerable _ resistance, 
prices were eventually forced down to a point where the 
Latvian Government were able, early in November, to sell a 
large quantity at £80 c.i.f. for Livonian Ristens, which 
stabilised the value of this flax. The Soviet organisations 
then reduced their prices £10 a ton. The position to-day 
appears more stable than it has been for many months, and 
as regards Latvian flax the Government, having disposed of 
about two-thirds of their crop, show no anxiety to book fur- 
ther orders. The Soviet organisations, however, are not 
well foresold, and the necessities of finance may cause a 
further weakening in prices. Esthonian and Lithuanian 
flaxes have followed almost similar tendencies, though, being 
free markets, the movements have been more evenly spaced 
and less sudden. At present, after a considerable fall to 
values which are barely profitable to growers, there is a 
decided resistance to a further downward movement. The 
price of flax to-day is the lowest touched in the post-war 
period, Livonian K being only 65 per cent. and ZK 84 per 
cent. over pre-war, while BKKO is go per cent. over pre- 
war. At the close of 1925 there was practically no carry- 
over of old crop, and an actual shortage of some sorts. 

East Indian Hemp.—The high level of prices ruling at the 
commencement of 1925 held for the first four months of the 
year, but prices started to slump heavily in May. Dealings 
in new crop commenced earlier than usual, and speculative 
sales of new crop Benares started in May, business being 
done as low as £26 10s per ton. The market remained 
steady for about three months, when, influenced largely by 
the scarcity and dearness of jute, which brought about an 
increased local demand, prices started to advance rapidly. 
Later, owing to the dilenaie of demand, prices sagge 
away to £29 for Benares No. 2, but have since recovered to 
£32, while fine Jubbulpore is quoted at £35 10s per ton. 
At these prices the market shows decided signs of stability, 
and shippers are not disposed to go on selling largely @ 
these quotations. 

Jute.—The past year has witnessed a market of extremely 
wide fluctuations, values having moved from the low point 
of £38 per ton to as high as £64 per ton for first native 
marks. The sharp rise that took place in the early months 
of 1925 was fully explained by the rapid exhaustion of the 
1924-25 crop, but by the month of April, when values 
touched £55 per ton, the favourable prospects of the ar 
crop began to exercise some influence on_ values. A muc 
larger crop was expected owing to the forecast of an in 
creased acreage, and bear selling proceeded actively at c 
discount so considerable that at one time it amounted » 
25 per cent: on old crop jute. “Naturally this creat hi r 
strong inducement ta all holders who could spare en 
from their stocks to supply the deficiencies of other a 
and Calcutta mills resold a considerable volume of J¥ 1 
which was replaced with new crop on much more —_, 
able terms. Such a situation had its dangers, however, 
a large bear account in new crop was thus built up. ad 
other words, the future of the crop was already mortgag “ 
and, as events proved, mortgaged without security. 
first indications that all was not well with the crop. 7 a 
‘in August, when an upward movement started, but t ©, 
not till the final Government forecast was issued requ 
the estimate of the crop to 7,852,000 bales that the — - 
was taken really seriously, and the upward move 
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LIFE 
ACCIDENT 


STREET, E.C.4. 


Marine Dept.: 7, ROYAL EXCHANGE, E.C.3. 
ASSETS EXCEED £10,000,000. 


THIRD CENTURY OF ACTIVE BUSINESS. 


BRANCHES AND AGENCIES THROUGHOUT THE WORLD. 





THE 
EMPLOYERS’ 


LIABILITY ASSURANCE 
CORPORATION, LTD. 


and its Associated Offices, 
Clerical, Medical and General Life Assurance Society 


and 


The Merchants’ Marine Insurance Co., Ltd., 


TRANSACT 


INSURANCES 
OF ALL KINDS 


City Branca: 


13, King William Street, E.C.4. 


Heap Orrice: 
Hamilton House, Victoria Embankment, E.C.A. 








APPLICATIONS FOR AGENCIES INVITED. 


Your Profits 
may go up 
in Smoke 


if fire interrupts your business. 
The “ Globe ” * Loss of Profits’ 
Policy, however, begins where 


your Fire Insurance ends. 


It safeguards your expected 
profits, pays all continuing. 
Standing Charges, and re- 
imburses any necessary increased 
cost of working during the 
period of reconstruction. 


Let us show you how easily and 

economically this protection can 

be applied to your own. business. 
THE 


LIVERPOOL 


AND 


LONDON 


AND 


GLOBE 


INSURANCE CO., LTD. 


Head Office: 1, Dale St., Liverpool. London Chief OMice: 1, Cornhill, E.C.3. 


General Manager @ Secretary; HUGH LEWIS. 
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gathered momentum, the market rising by leaps and bounds 
till a figure of £63 per ton was attained for first, natives. 
This figure put jute so much out of relation with most other 
commodities, especially East Indian hemps,. as to bring 
about a check, and although jute as a commodity has few, 
if any, substitutes that can compete with it, the tone has 
been more subdued, and fluctuations have lain between the 
maximum figure then attained and £455 per ton. At the 
same time, there can be no doubt that the supply of jute is 
rather less than adequate to the world’s needs, and even 
should there be the prospect of an abundant crop next 
season, it can. scarcely do more than make up for the de- 
ficiencies of the present season. 

Manila Hemp.—A steady decline in production through- 
out the year resulted in a decrease of 233,000 bales, despite 
which prices generally have ruled lower for three-fourths of 
the year compared with those for the first quarter. This 
may be taken as a natural reflection of the poor conditions 
of the shipping trade and other industries where ropes are 
largely employed. A notable feature in regard to this year’s 
consumption of manila hemp is that Europe under far less 
favourable conditions of trade has actually taken a larger 
quantity than America, which shows a decline in consump- 
tion of about 23.5 per cent.; but the U.S.A. has no doubt 
more than supplemented her needs by purchasing sisal. 
Shipments to Japan continue to fall off. The rate of reduc- 
tion amounts to about 40,000 bales per annum, or about 
15 per cent. of the previous year’s supply. 


Fispre Vauves in the Unirep KinGpom. 


© 
P 
= 
5 
so 


f 
BP 


£s 
Italian P.C.S.B. ........ceceeeees per ton | 54 10 | 60 10 
Russian F.8.P.R.H. ......ccccsees 5 65 0} 57 
Flax, Livonian Z.K. .......ceee++e - 120 
Bengal Sunn 
Jute, first natives 
Manila, J. 
New Zealand, fair 
African sisal, No.1 


SLESRSSRe 
ohSSo0c0Se 
— 
SSSSSRERm 
So605o000de 
ESSSSSRSw 
ESc0oe0c005oe 


EstmmaTED Propvuction of EvRoPEAN HEMPs. 

1919-23. 1924. 1925. 

Tons, Tons. 
72,800 .. 115,000 
15,400 .. 13,500 

55,000 .. * 
Soviet Russia................ 303,600 .. 270,000 .. s 
* Not yet compiled, 


EstTIMATED PRopvuctTIon of Harp FIBREs. 
Tons. 
- 156,625 


«- 25,330 
- 111,400 


Philippine manila 

Fhilippine Maguey 

Mexico hemeque .....cce.sseccceceseseee 
Java sisal 


New Zealand hemp......... Orccevccccecs 
—Messrs Wigglesworth and Co., Limited. 


: The following figures show our imports of flax, hemp, and 
jute during 1913, 1924, and 1925 :— 


04] 223,401) 239,321 


_ 


has been favoured by fashion to the detriment of 
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SILK. 


Silk has had a very good year. It has been cheap; jt 


7 Cat 7ool and 
of cotton; moreover, its clientéle is gradual] tat 
Lyons has been able to take. S thouler abuatens of 
vogue of crape, which is a lggal specialty. Progress w 1 
have been ked 6 : ould 

more marked by for all of difficulties: 
scarce labour, unsteady ex@iange ly heavy fecgt 
charges, confused home p6jitics. : earlier “4 
of 1925 the silk manufacturerg following ‘- 
example of French manufacturery negal, remained 
ve conservative. They declined” erg for forward 
deliveries and they tried to restrict their business, but they 
were urged by their clientéle, and pushed ahead against 
their own will. In the United States confidence, which 
had reappeared during the second half of 1924, was con. 
firmed and developed during 1925. The silk industry was 
favoured by the low and steady quotations of silk and by 
the active demand for printed crape. Many factories 
settled to work day and night with three shifts, and the 
consumption of silk rose to record. figures. A lull took 
place in April. Quotations reacted at the New York Stock 
Exchange, and a decline of 5 per cent. followed on the 
sensitive Yokohama market. Europe was disappointed by 
the vote in the British Parliament of a duty on imported 
silks. The ground became safe again in June. America 
recovering, Japan easily disposed of the unforeseen excess 
of its production for 1924-25. On the other hand, Euro- 
pean manufacturers having forwarded to London, previous 
to the enforcement of the new tariff, their stocks of silk 
goods, were very light and felt disposed to renew their 
supplies of raw material. Throughout the summer con- 
sumption continued to increase in the United States. From 
July until November it reached a monthly average of 
44,000 bales, that is ta say, one-third more than the monthly 
average of 1924. Japan silks almost alone, with a few 
China steam filatures, benefited by that consumption. 
Italian silks were found too expensive, and the Canton 
market was closed. Only in September could touch be 
resumed with Canton sellers through the Shanghai market. 
In France all throwing and weaving factories were kept 
busy by the vogue of crape, but the raw silk market did 
not become really active until the end of August, after the 
holiday season. The decline of the franc during the fall 
acted as a further stimulant, and large transactions took 
place on the Lyons market, mainly in China steam filatures. 
Japan silks have, indeed, been neglected this year by 
European buyers, who imported only 12,000 bales between 
July 1st and December 15th. During the same period the 
total exports from the Far East have reached 224,000 bales 
Japan silk (against 216,700 during the same months of 
1924), 43,400 bales China’ steam filatures (against 28,250) 
and 30,250 bales Canton silk (against 39,250). 


Raw S11x Prices—Enp of DecemBER. 
(In Francs, Lyons Terms.) . 


1924. | 1925. 


330-335] 260-270] 415-425 
325-330] 265-270) 390-395 
400] 325-335) 510-515 


| 270-280 
| 325-3 


Sixx Suppty from ALL CounTRIESs. 
(Metric Tons.) - . 


SS 
——_———_—— 


e 1925-26" 


; ; * Estimates. 
—Messrs Chabriéres, Morel et Cie., Lyons. 


ARTIFICIAL SILK. 


The year which has just closed may well rank as the 
most momenteus in the brief but crowded history of the 
artificial silk industry. Despite its solid achievements ' 
growth of production, technical improvements, and in = 
increased adaptability of artificial silk to wider usés, § ' 
year presented certain anomalies. The outstanding we 
was the imposition of the artificial silk duties. The ™" 


5604/4 f 98'5,463,347) oo 4 


four months of the year were marked by brisk activity 17 
6,340'18368046 15192161!17512229 


the production and consumption of artificial silk. Textile 
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TOO OFTEN— 


the business man applies his business faculty only to the 
furtherance of his business or professional interests in the 
City. He forgets that he has onerous duties in connection 
with the private side of his life, and that these also require 
the exercise of his business ability. 








The business man’s training forces him to recognise the great need for life 
assurance. Let him deal with the matter as promptly as he would deal with 
the many problems that arise in his daily office routine. 


The Prudential Assurance Company, Limited, offers the finest security possible 
—a point all business men will appreciate. 


A phone call to the Chief Office—Holborn 2902—or to any one of the numerous 


District Offices throughout the British Isles will ensure the matter being put. 


in hand at once. 


ORDINARY BRANCH BONUS, 1924, £2%. 


PRUDENTIAL ASSURANCE COMPANY, LIMITED, 





a 


142, HOLBORN BARS 





LONDON, E.C.1 


P.P.20 





THE STANDARD LIFE 


ASSURANCE COMPANY 
BONUS YEAR - - - 1926 


The Valuation of The Standard will take 
place as at 15th November next and With 
Profit Policies effected before that date 
will share in the divisible surplus then 
declared. 

The Standard is a Mutual Company, and 
the profits belong. to the Policyholders. 
A strong valuation means strong 
Reserves. 

Strong Reserves mean a large Interest 
Profit. Interest Profit is the largest 
factor in Bonus results. 

The Standard Values on a stringent | 
2% per cent. basis. There is no stronger 
basis used by any British Life Company. 
The prospects are therefore excellent. 


Write for copy of latest Prospectus “A.J.” 5. 
THE STANDARD LIFE 
ASSURANCE COMPANY 


(Established 1825) 
Head Office: 3, George Street, EDINBURGH. 


London: 
110, Camnon Street, E.C.4, and 15a, Pall Mall, S.W.1. 
Dublin: 59, Dawson Street. & 





ames lil 


SCOTTISH 
AMICABLE 


LIFE ASSURANCE SOCIETY 
THIS OLD MUTUAL OFFICE 
Centenary Year 


GREAT BONUS-PAYING OFFICE 


COMPOUND REVERSIONARY BONUS 


TO ALL ORDINARY PARTICIPATING 
POLICIES FOR THE FIVE YEARS ENDED 


35, ST. VINCENT PLACE, GLASGOW. 
~ 17, TOKENHOUSE YARD, E.C.2. 












Founded 1826. 









.NOW IN ITS 





MAINTAINS ITS RECORD AS A 





BY DECLARING A 





£2% a annum 








31st DECEMBER, 1925. 






Head Office: 





London Office: 
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manufacturers showed an increasing interest in the 
svnthetic fibre, and in order to regulate supplies the chief 
producers in this country had to resort to a strict system 
of rationing. The news of the imposition of import and 
Excise duties on artificial silk came as a bombshell to the 
trade. 

A striking feature of the year, and particularly of its 
second half, has been the growth of new artificial silk com- 
panies in this country. From September onwards scarcely 
a week passed which did not see the advent of at least one 
new flotation. It was not till December that the realisation 
of the danger of over-capitalisation, together with signs of 
a receding demand, led tq a sudden change of front. Out- 
put in Great Britain in 1925 remained a virtual monopoly, 
Courtaulds accounting for some go to 95 per cent. of the 
total production. In the first half of the year they were 
scarcely able to keep pace with demand, and had to resort 
to a strict system of allocations, while cancentrating all 
their energy on increasing output in their existing works, 
and bringing their new factory in Wolverhampton under 
production. Then, suddenly, trade fell off, some foreign 
yarn quotations to-day are actually 1s to 2s per pound below 
rates in May or June. The fall in demand may be 
ascribed, broadly, to three causes—to the huge imports of 
artificial silk yarn on the eve of the new duties, the 
decreased exports of cotton and artificial silk mixture 
fabrics between June and December, and to changes in 
fashion, such as the slump in coarse knitting twist and a 
lessened interest in artificial silk stockinette for knittec 
under and outer wear. 

The following table shows Great Britain’s foreign trade 
during the year in artificial silk yarn and manufactures 
other than apparel and embroidery :— 


RETAINED IMPORTS. 
1924. 1925. 1924. 


£ £ 
6,193,141 4,310,225 


The considerable increase in imports in 1925 may be attri- 
buted mainly to the rush to secure duty-free supplies in 
May and June. This fact also accounts for the adverse 
trade balance during the year. From an_ international 
point of view, too, the year has been marked by a con- 
siderable expansion in production. The following table 
shows output in 1925 as well as in 1924 in the most im- 


National Bank of Commerce 
in New York 


Chairman of the Board 
JAMES 8S. ALEXANDER 


STEVENSON E. WARD 


$25,000,000 
$25,000,000 
$15,000,000 


Capital Paid up 
Surplus _ 
Undivided Profits 


The National Bank of Commerce in 
New York places complete banking 
services at the disposal of its cus- 
tomers throughout the world bring- 
ing them in contact with all phases 
of commerce and industry in the 
United States. 


LONDON REPRESENTATIVE 
2 and 3, Crosby Square 
Bishopsgate, E.C. 3 


=a 


portant producing countries. These figures are, however 
only estimates, since exact data are not available :— : 


1925. 
Lb. 
51,000,000 


28,000,000 


26,000,000 


24,500,000 


14,560,000 
10,000,000 


—_—_— 


Total 141,164,400 __.... 
* Estimated 170,000,000 lbs to 175,000,000 Ibs. 


Whether or not the expansion in the consuming industry 
will keep pace with production time alone can tell, but 
there is no doubt that the near future will see a ‘great 
increase in competition. The struggle is, however, likely 
to be chiefly in the lower qualities and coarser counts, while 
the old-established concerns are concontrating on the ‘output 
of finer and higher grade yarn.—From the ‘“‘ Manchester 
Guardian.”’ 


HIDES AND LEATHER. 


Raw Skins.—The market for raw goat-skins has been 
difficult owing to the difficulty of placing the manufactured 
article with buyers at satisfactory rates. The demand has 
been principally for the best skins suitable for colours, and 
although parcels of intermediate and inferior grades have 
sold to advantage during the year, there is to-day only a 
very limited trade for them. Raw hair sheepskins, when 
suitable for gloves, after various experiences, advanced in 
values considerably. Wool sheepskins sold freely during 
the early part of the year at advanced rates, which were 
very largely due to Continental competition. Owing to 
direct business with the Colonies, the French suddenly with- 
drew their support to this market, with disastrous results 
for importers. Later, owing to the war requirements, they 
were compelled to recommence purchasing in this country, 
when values slightly improved. 

Tanned Hides.—Tanned hides have been readily saleable 
at auction throughout the year, the feature being the num- 
ber of Bombay and Calcutta hides offered upon c.i.f. terms 
at the auctions, with beneficial results for the sellers. The 
total was increased by an unusually large number of calf- 
skins which had to submit to a serious decline until about 
August, when a recovery set in. They closed, however, at 
about 2d per Ib lower than 1924. Values of Madras tanned 
hides varied a little at each auction, and closed about jd 
lower. Bombay tannages attracted more competition, and, 
although slightly easier in August, closed well up to the 
average values of 1924. Calcutta hides were more freely 
catalogued with satisfactory results to the shippers. 

Tanned Skins.—The business of the last twelve months 
in tanned skins has been very satisfactory, the outstanding 
feature having been the largely increased consumption of 
Madras goat. Sales of these during 1924 showed an in- 
crease of 70 per cent. over those of 1923, and the number 
sold at public auctions in 1925 exceeds the 1924 total by 
40 per cent. Supplies both of Madras and Bombay sheep 
have only slightly exceeded those of 1924. Demand for goat 
has been generally consistent and regular, except from Ger- 
many, which used to be by far the most important market, 
and it has been evident on several occasions that purchases 
for that centre of the trade have been limited not by require- 
ments of stock, but by the extent of credit obtainable. This 
has, of course, tended to reduce values, but it has also led 
to much larger purchases by the home trade and for French 
account, and the total turnover has exceeded that of any 
year since 1911. The total sales of the seven auctions held 
during the year were :— 

924. 


mers } 5,816,603 


1925. 
6,203,529 ) 


{ or el2 } 6,047,436 


13,657,807 


Leather.—The trade returns of the United Kingdom show 
that during the year 1925 imports of undressed leather 
totalled 682,152 cwt, valued at 46,681,674, as com ared 
with 667,168 cwt, valued at £5,969,393, in 1924. India 
continued to be the largest source of supply, but there were 
fewer shipments from both the United States and Australia. 
Dressed ther imported last year totalled 174,801 cW, 
valued at £7,319,117, as against 187,387 cwt, valued at 
47,561,647, in 1924. From the United Kingdom exports 
of leather last year amounted to 316,726 cwt, valued at 
£5,358,051, as compared with 327,077 cwt, valued - 
45,330,802, in 1924.—Mr. S. H. Cotton (Culverwell, Brooks 
and Co.) in the “ Chamber of Commerce Journal.’ ' 

_The following is a statement of imports and exports © 
hides and leather during 1913, 1924, and 1925 :— 
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THE 


CANADA LIFE 


ASSURANCE COMPANY 


The service offered by the Wesleyan and General 
Assurance Society is indeed a complete one, 
and embraces various types of 


ENDOWMENT, WHOLE LIFE, 
JOINT LIFE & CHILDREN’S 


OUTSTANDING FEATURES 
FOR 1925. 
Business in Force’ - - - #£118,919,131 


Increase £19,108,244 
Total New Business Paid for in 


ENDOWMENT POLICIES Werle to gs oe ne 
Assets . ‘ - “ -  £23,522,539 


also the following general forms of Insurance:— 


FIRE, ACCIDENT, EMPLOYERS’ LIABILITY Increase £2,312,582 
> ’ , 


Surplus Earned During the Year £940,405 


BURGLARY, MOTOR CARS, FIDELITY 
GUARANTEE, PLATE GLASS, THIRD PARTY 
RISKS, PROPERTY OWNERS’ LIABILITY. 


This is the largest Annual Surplus in the history of the 
Company. The rate of interest earned during the year 
was over £6 per cent. 


The activities of the Society also cover a unique 
House Purchase Scheme, a Health Service 
Bureau and free periodical Medical Examination 
for every policyholder assured for £500 or more. 


The Company has again increased 
the bonuses substantially, and at 31st 
December, 1925, had an _ undivided 
surplus of £1,700,000. 


You are invited to write for details of the 
Policy or Scheme in which you are interested. 


Wes GENERA 


. hs 


The Company issues most liberal Policy and 
Annuity Contracts and fullest particulars 
will be furnished on application to the nearest 
Branch Office, or to the Head Office for 
Great Britain :— 


2, St. James’s Square, London, 
S.W.1. 


| 
| 
| 
| 
| 
J. R. WANDLESS, F.1.A., Manager. ) 
FURUURUUORGUUGERORGUURCRORGUROGROCURGARORRORGDOGRGROGROGERORGRRORRORGAUAROGR 
| 


hee Generel Manager: 
IY Arthur L Hunt, FSS) FCW 





ESTABLISHED 1868. 


LONDON & SCOTTISH 


ASSURANCE CORPORATION, LIMITED 






WV 


anna 
N RL 


ACCIDENT * 












TOTAL FUNDS 






£32,.275,207 










Head Office: 
66 & 67, CORNHILL, LONDON, E.C.3 


Branches throughout the Country. 













‘ALL CLASSES OF INSURANCE EFFECTED. 


HEAD OFFICES: 
LIVERPOOL: LONDON: 
NORTH JOHN ST. LOMBARD ST. 









Prospectuses and all information may be had on application. 
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Other sorts, including 
Ox and C: 

Russia 

Germany 

Netherlands 

Belgium . 


Italy 


Argentine Republic and . 


Other sorts, including! 
Ox, Cow, and Kips— 
a 


+ Total of Leather 


Exports, 
Boots and shoes (wholly 
or mainly of leather) | 


Irish Free State ..... 
British South Africa .. 
Indies 1 


fore 


(including Bahamas) 
and British Guiana .. 
Other countries 


+ Under the designation of “ Leather” are comprised the foliowing articles, 


viz.: Hides, tanned, tawed, curried or in any way dressed ; Goatskin 
or dressed as leather ; Sheepskins, tanned or dressed as leather. 


CHEMICALS. 


While from the manufacturing standpoint the year 1925 
has been one of steady progress for the British chemical 
industry, to those engaged in the selling of the products, 
whether independent merchants or the sales organisations 
of manufacturing concerns, it has presented many problems. 
The continued depression in the textile, engineering and 
agricultural industries has, of course, militated against any 
marked expansion in the sales of chemicals in the home 
market. On the whole, however, the year, even as regards 
these industries, showed a definite improvement on its pre- 
decessor, and there remains little doubt that the chemical 
industry is slowly winning its way back to stability. The 
trend of overseas trade may be gauged from the following 
figures :—The value of chemicals, drugs, dyes and colours 
imported into Great Britain and Northern Ireland durin; 
the year 1925 amounted to 414,402,146, a decrease as com- 
pared with the previous year of £215,035. The value of 
British exports of these products, at ea eect, showed a 
decline over the same period of £1,901,802. The impetus 
given to the development of the artificial silk and sugar 
beet industries and the revival of the rubber plantation in- 
dustry have been one of the few factors that have had a 
definitely favourable and immediate reaction upon the 
chemical industries. One satisfactory matter has been the 
comparative freedom from price fluctuations of a violent 
and unexpected nature. During the first half of the year 
prices generally were largely in buyers’ favour. With’ the 
approach of autumn and signs of a slight improvement in 
business the markets hardened a little, and the steadier and 
brighter tone has been fairly well maintained throughout 
the closing months of the year. Competition has been 
keen between home producers and importers, but the 
strong position of the former in many items is reflected in 
their complete command of the home markets. The 
general tone is now very steady, and in not a few chemical 
products prices are likely to harden a little if business in- 
creases in the present year. A feature of 1925 has been the 
formation of a_number of important syndicates and com- 
bines on the Continent. Products such as magnesium 
chloride, barium chloride, caustic potash, and bromide are 
now closely controlled, and there are very few chemicals of 
importance which are not either officially or unofficially 
controlled on the Continent both as regards prices and 


8, tanned 


sthannels of distribution. 


British Dyestuffs Corporation, 


‘be stabilised until output capacity is 


‘world’s markets by the German_ material have, 
‘been proved wrong, and the wood distiller 


. 13, 
Arsenic, at present selling at £14 per ton, is at a dead 
cost of production price. The world’s markets are Over- 
stocked, by-product arsenic output of necessity continues 
and unless a revived demand for insecticide arsenic, such 
as for boll-weevil control, arises; there seems little likel;. 
hood of the arsenic market recovering. Potash compounds 


are realising good prices, and here again, now that the 


Franco-German agreement has been concluded, there seems ° 


little chance of any phenomenal price alterations takin: 
place. The market for bromides, after its little excite. 
ment at the end of 1924, is dull and unsteady. Holders of 
‘stocks are swayed by the necessity of realisation at present 


prices, and the prospect of revived demand and higher 
prices if the manufacture of ‘ethyl gasoline ” should be 
resumed in the United States. With isolated exceptions 
there is little in the market for coal tar products to offer 
cause for congratulation for the past year, the low prices 
realised for their residuals having compelled many gas work; 
to raise their gas charges. Pitch in particular proved dis. 
appointing, but within the last few months of the year this 
market has shown more signs of life, and is now selling 
at £3 per ton. The greatest depression during the past 
year was experienced in the fertiliser industry, and par- 
ticularly in the mapeepin hate industry. A committee 
appointed by the Board of Trade to inquire into an applica- 
tion by the Fertiliser Manufacturers’ Association for a pro- 
tective ow under the provisions of the present Govern- 
ments’ Safeguarding of Industries proposals, decided, by a 
majority, against the imposition of such a duty. The most 
serious feature of the position is that a low superphosphate 
output means a low sulphuric acid output, and prices of 
this fundamental acid inevitably higher than they would be 
if production more nearly approached plant capacity. 
After superphosphate, the most important fertiliser manu- 
factured in this country is ammonium sulphate. For the 
most part a by-product from gas work and coke oven 
installations, its sale is controlled, with the exception of a 
few producers, by the British Sulphate of Ammonia Federa- 
tion. Great attention has been paid to organised propa- 
ganda and to the improvement of the physical properties of 
the material, but the situation in the export markets, 
especially in the Far East, is rendered very difficult by the 
rapidly growing competition of the German synthetic 
ammonium sulphate. Despite all attempts at establishing 
a potash industry in other countries, no fertiliser potash has 
yet appeared on the market that can compete with the 


‘potash of France and Germany. The agreement between 


rance and Germany as to the allocation in the world’s 
markets between the potash of Alsace-Lorraine and that of 
Stassfurt expires this year, but will almost certainly . 
renewed. The disputes between the various mines ant 
factories comprising the German Potash Syndicate have 
been resolved, and an open competitive market for fertiliser 
potash seems a veg remote eventuality. oo 

During the year British manufacturers of dyestuffs “4 
made very satisfactory progress, and a i “i 
i 1 i s on the vicissitude: 
tion has been chiefly focussed = ned ae satisfactory 
development of the other dye makers, estimated to accoun 
for ihren per cent. of the total British dyestuff —_ © 
a matter for gratification to the colour user. a 
world situation in regard to dyestuffs oe aowe ae 
nearly into line with demand. The possibility of an a 
German, or even an Anglo-German-American, —* 
the dyestuffs industry is being freely discussed. As ma > 
stand, it is still in the realm of ibility. British — 
turers of organic chemicals other than dyestuffs a n ve 
too bad a year. The number of reagent chemicals, P hic 
maceutical chemicals, solvents, perfumes and photograp 
chemicals has shown an increase on the previous WF es 
general trend of prices has continued in a ene anit 
tion, and the keen competition both for home an British 
trade has made price cutting somewhat in eee. theif 
heavy chemical manufacturers continue to eons . wd 
position. Synthetic Ammonia and Nitrates, Limited, 


° ° monium 
-are successfully manufacturing ammonia and am 


. : ke 
compounds by a direct fixation process, continue to -” 


progress. ait 
Abroad the main developments have been the — sao 
tion of the dyestuffs producing concerns in ee bait a 
one formidable super-combine. Not only —— S, ° 
thetic fertilisers, acids, photographic chemica a 
ceutical panei ae are ——— - iP asacture 
appearance of synthetic methyl alcoho so mode 
be gas by the Badische Anilin und Soda ee al ast 
a sensation on the world’s markets in the spr the 


° $ 1 0 
year. The early reports of an imminent oaggy n 


is" being granted 


n.— 
a respite, but one which cannot be of long pare 
Extracted from “‘ The Chamber of Commerce J 
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UNITED KINGDOM 
PROVIDENT INSTITUTION 


Funds exceed - £15,000,000 





Chairman: 


The Rt. Hon. WALTER RUNCIMAN, MP. 


The Institution offers highly attractive 
terms to those desiring to provide for 
the DEATH DUTIES which were 
increased last year. Write for special 
Death Duty Prospectus to 


The Secretary, 
196, Strand, 
London, W.C.2. 











ITALO - BELGIAN 
BANK 


(Banque Italo-Belge, Societe Anonyme). 


Capital subscribed and paid - Frs. 50,000,000 
Reserve Funds - « « Fes, 27,000,000 


Head Office: ANTWERP. 


London Office : 


100 OLD BROAD STREET, E.C.2. 


Branches: 

FRANCE—Paris. 
ARGENTINE—Buenos Aires. 
URUGUAY—Montevideo. CHILI—Valparaiso. 
BRAZIL—Sao Paulo, Rio de Janeiro, Santos, 
Correspondents in all the Principal Places 
in South America. 


The Bank transacts every description of Banking 
Business. Clean Bills and Documentary Bills 
negotiated, advanced upon, or sent for collection. 
Drafts and Letters of Credit issued and Cable 
and Mail Transfers effected on Branches and 
Correspondents. Documentary Credits opened or 
Confirmed. Sale and Purchase of Stocks and 
Shares undertaken. Coupons and Drawn Bonds 
collected and negotiated. 


Telegrams: “*Itabel so 


ban, London. 
Telephone: London Wall 1157, 1158. 











— 











T is the inherent ambition of every 

man to possess a home of his own. 

Whether the ideal spot is in the 
town or country the desire for 
possession is there though its fulfil- 
ment is often hampered by lack of 
sufficient available capital. 


Houses for Sale in many an ideal 
locality are to be had without much 
dificulty—if you are prepared to 
take advantage of the facilities 
offered by the C.I.S. House Purchase 


Plan. 


Full particulars of this simple and 


straightforward Scheme of assisted Ser 


Purchase will be found in our booklet 


entitled: ** Which is the Best ? ” 


All Home-seekers should obtain a 
copy of this booklet, which may be 
had free on application. 


The services of C.I.S. representatives will 
be available at the 


IDEAL HOME EXHIBITION 
OLYMPIA 
Pay us a visit at our 
STAND No. 23, GROUND FLOOR, 
NEW HALL 


Where information relating to *all classes 
of Insurance will gladly be given. 


CO-OPERATIVE 


INSURANCE SOCIETY .. LIMITED 
Established 1867. 





Chief Office: Branch and District 
109, Corporation St., 
MANCHESTER. 
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Nitrates.—The year has established a record expansion in 
the consumption of nitrogenous fertilisers, the rapidly in- 
creasing production having found an unexpected power of 
absorption. The main increase in supplies has been pro- 
vided by synthetic nitrogen products, the total world’s pro- 
duction of which for the calendar year is estimated at about 
480,000 tons of nitrogen, against 410,000 tons for the pre- 
vious year—an increase of 17 per cent. The production of 
bye-product sulphate of ammonia is estimated at 270,000 
tons of nitrogen, against 280,000 tons, a decrease of 3} per 
cent., and the deliveries of Chilean nitrate for the year in 
terms of nitrogen amount to 377,000 tons, against 355,000 
tons, an increase of 6} per cent. Unsold stocks of both 
synthetic nitrogen products and bye-product sulphate of 
ammonia are not believed to be larger than last year, so 
that the figures of production may be taken as approxi- 
mately the real consumption. rices of both synthetic 
nitrogen products and bye-product sulphate of ammonia 
have ruled consistently lower than nitrate of soda, so that 
the increased consumption of the latter product is remark- 
able. During the last six months the total port deliveries 
of nitrate of soda have increased by about 94,500 tons. 
Europe showed a decrease of 1,000 tons, Egypt an increase 
of 20,500 tons, the United States an increase of 70,000 tons, 
and Japan and other countries an increase of 5,000 tons. 
During the coming spring an increased consumption is 
looked for in the United States and in Egypt, but in Europe 
the outlook is more uncertain owing to the financial in- 
stability of some of the chief consuming countries and the 
severe competition of other nitrogenous products. The 
cargo market during the year has fluctuated between 
411 and fir 17s per ton c.i.f., the highest 
price being touched in February, and the lowest in 
July for an arrived parcel. During the latter half of the 
year values have ranged between £11 and 411 gs for 
arrived and £11 11s 6d and £11 15s per ton c.i.f. for spring 
arrival, closing at £11 9s for arrived and £11 12s 6d per 
ton for February/March arrival, as compared with 4,11 15s 
and £11 19s per ton respectively at this date last year.— 
Messrs Aikman (London), Limited. 


VEGETABLE OILS AND OILSEEDS. 


Taken all round, in 1925 the oilseed crushing and vege- 
table oil industry of Great Britain had a less satisfactory 
experience than in 1924, trading conditions being difficult 
and irregular. Imports of oilseeds, &c., from abroad were 
not, however, quite so large, but, generally speaking, the 
mills were moderately well employed, and the absorption of 
vegetable oils by the consuming industries of this country 
was probably much less than that of the preceding year. 
The gross imports of oilseeds amounted to 1,247,337 tons, 
against 1,283,827 tons in 1924, and of nuts and kernels 
484,433 tons, against 488,402 tons—together 1,731,770 tons, 
against 1,771,229 tons, a decline of 39,459 tons, equal to a 
fraction over 2 per cent. Small quantities were re-exported, 
oilseeds at 4,071 tons being equal to .o3 per cent., and nuts 
and kernels at 43,696 tons being equal to 9 per cent. of the 
respective totals. The net imports were, therefore, 1,684,003 
tons, against 1,726,753 tons. There were substantial in- 
creases in the imports of cottonseed, soya beans, ground 
nuts, and copra, but these were off-set by the reduced 
arrivals of linseed and palm kernels, linseed at 340,956 tons 
being 104,145 tons, and palm kernels at 243,898 tons, 53,103 
tons less than in 1924. Less cottonseed came to hand 
from E pt, but more from India, and the latter, together 
with offerings from other quarters, had a steadying effect 
upon Egyptian prices. A greater quantity of soya beans 
was imported than for some years past, and, as excellent 
reports are forthcoming regarding the new crop, a further 
expansion of imports is confidently anticipated. 

e reduced quantity of linseed available from Argentina 
and India pro sufficient to meet world requirements. 
Shipments during 1925 from these two exporting countries 
were 400,000 tons less than in 1924. The total from Argen- 
tina was 1,036,200 tons, against 1,450,100 tons, the United 
Kingdom and the Continent between them absorbing 
724,200 tons, compared with 1,081,100 tons. The United 
States of America also took less, viz., 312,000 tons, against 
age —, to appiement her domestic crop. Shipments 
rom India were 326,925 tons, against 314, tons, these 
being destined solely for the United Kingdos- ond the Con- 
tinent. Great Britain’s imports were in about equal pro- 
portions from Argentina and India, while Russia contri- 
buted 26,747 tons, against only 4,015 tons in 1924. A factor 
in the much lessened demand for linseed in Europe is that 
Germany and other countries are growing more of this 
—— to pod home oe for oil and cake. 

_Prices o principal oilseeds and oilnuts were a i 
high level through the greater part of the ae. ‘ut be 
the last three months reports of a record new crop of lin- 
seed in Argentina, and a very heavy yield of cottonseed in 
America, taken in conjunction with other factors, includ- 
ing a poor demand for oil, caused values to drop to the 
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extent of pounds per ton. The range of prices was 

: : ; Prac- 
tically the same as in. 1924: Plate linseed on spot at Hull 
averaged £20 5s per ton (delivered terms), and for shipment 
#20, the highest on spot being £23 5s and for shipment 
#23 10s, and the lowest around £17 10s in December 
Calcutta linseed for shipment averaged £22 2s 6d per cae 
the highest being £25 5s and the lowest £109 10s. Black 
Egyptian cottonseed, which at the opening of the year was 
“i, 15s, had receded to under £9 10s in December, and 
Bombay from £11 to 47 5s per ton. Bombay castorseed 
os from £26 to £18, and palm kernels from £23 10s to 

20. 

With regard to “* soft ’’ oils, the demand from home in. 
dustries, such as — and margarine, was pretty constant 
and values reasonably steady. Crude Egyptian cotton oii 
ranged between 447 158 in January and £34 15s in De- 
cember, and refined soapmakers’ grade from 248 1os down 
to £37 10s in December. Crude soya oil experienced a 
ready steady market. From £44 10s per ton naked ex 
Hull mill paid at the opening it Geclined to £38 in April 
but subsequently recovered, and then again fell away to 
440 in December. ‘A feature of palm kernel oil was the 
big demand from the United States, 17,548 tons being 
shipped from Hull alone, principally in bulk in the water 
ballast tanks of steamers, a form of transport which has 
proved satisfactory. Prices were most erratic, and ranged 
between £23 10s and £20 ag) ton, the: average of £21 
8s od being regarded as a fairly high level. The fluctuating 
demand from America more or less controlled the market 
throughout the year. Trade in rape oil was very dis- 
appointing, and notwithstanding reduced home production 
the position was made worse by heavier imports from 
abroad, which competed severely. Crude rape oil ranged 
from £50 per ton in January to £45 in November, the 
highest and lowest of the year. Demand for castor oil, 
which fell from’ £66 to £47 per ton (barrels included) for 
first pressure, showed a distinct improvement, and buyers 
were more inclined latterly to cover forward requirements. 

The exports of vegetable oils, produce, and manufacture 
of the United Kingdom in the aggregate did not quite reach 
the level of the preceding year. A summary of the Board 
of Trade figures for 1925 and the three preceding years 
gives the following result :— 


1923. 
Tons. 
-- 98,435 .. 
. 15,803 ee 


1924. 1925. 
Tons. Tons. 
112,749... 110.573 
25,938 .. 24,448 
The production of vegetable oils in the United 
Kingdom, estimated from the commercial yield of oil from 
the net imports of oilseeds, oil nuts and kernels, was 
482,025 tons, or about 37,350 tons less than in 1924. The 
comparative figures are as under :— 


1923. 
Tons. 


- 126,275 
90,595 


1924, 

‘Tons. 

e+ 148,832 .. 112,832 

.. 94,460 .. 101,944 

67,829 .. 63,595 

36,858 S30 Boss 

45614 :. 46530 .. 48,025 

.. 463,950 .. 519,374 .. 482,025 
In addition, we imported as usual substantial quantities of 
vegetable oils from abroad—viz., unrefined 163,333 tons and 
refined 15,899 tons, as against 140,239 tons and 18,314 
tons respectively in 1924. Imports of soya oil at 20,510 
tons were only about two-thirds of the 1924 total. The 
position of Great Britain’s vegetable oil supply is shown in 

the following summary :— 


1925. 
Tons. 


-- 51804 .. 
- 112,744 .. 


1924. 
Tons. 


463,950 .. 519,574 .. 


Tons. 
Home production 393,845 .. 
Deduct British exports 102,757 .. 


Total remaining in U.K. 427,642 .. -- 532615 .. 
The production of oilseed cakes and meals during the year 
was approximately 1,200,000 tons, but home consumption 
was in the region of 1,600,000 tons. 


In its annual review of the timber trade, the Glasgow 
Herald states that in the earliet months financial strin- 
gency and excessively keen competition to effect sales, 
coupled with the downward tendency of values, had an 
adverse effect. Throughout the greater part of the year buy- 
ing was to a large extent on hand-to-mouth lines, the nal 
of lower values having a damaging effect on the confidence 
of buyers. With forward contract business on a roe . 
scale a considerable amount of consignments found ies 
way to the British market, but for the most part met vi od 
half-hearted reception. In consequence, stocks accumu © 
to a certain extent, from which buyers were conten the 
supply their requirements as occasion arose. During oo. 
last quarter of the year the tone of the market again beca 
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NEW & RECENT BOOKS 
FINANCE & ECONOMICS 


Vol. Ill. ready immediately. 


PALGRAVE’S DICTIONARY OF 
POLITICAL ECONOMY. 


New Edition. Edited by HENRY HIGGS, C.B. 3 vols. 
Medium 8vo. ol. I. Ato E. 36s. net. Vol. II. F to 
36s. net. Vol. III. N to Z. 36s. net. 


a. 


THE FINANCIAL CRISIS OF FRANCE. 


By the Hon. GEORGE PEEL. Second Impression. With a 
new Preface. 8vo. 10s. 6d. net. 

““Mr. Peel’s book furnishes a most valuable and detailed history of 

French Government finance right down to the present day, and 

provides that knowledge without which it is impossible to form a 

proper estimate of the situation of France.”—The Morning Post. 


MONETARY STABILITY. 
By J. R. BELLERBY. 8vo. 7s. 6d. net. 
“Because he has shown in a lucid manner by what method stability 
can be secured, Mr. Bellerby’s book constitutes an important con- 
tribution to the most important economic problem of the day.” 
—The Civilian. 


THE SCIENCE OF PUBLIC FINANCE. 


By G. FINDLAY SHIRRAS, Author of “Indian Finance 
and Banking.” Second Edition. 8vo. 21s. net. 


“The second edition of this thorough exposition of the science of 
public finance contains an additional chapter om the subject of\‘ Debts 
Arising from a State of War’ and tentative suggestions for the 
solution of this problem as it faces the world to-day.”—The Statist, 


MONEY AND THE MONEY MARKET IN INDIA. 


By Prof. P. A. WADIA, M.A., and G. N. JOSHI, M.A., 
authors of ‘The Wealth of India.” 8vo. 
[Shortly. 


STUDIES IN PUBLIC FINANCE. 


By EDWIN R. A. SELIGMAN. 8vo. 14s. net. 
MACMILLAN & CO., LTD., LONDON, W.C.2. 











PITMAN’S conmerciat BOOKS 


LIMITED LIABILITY COMPANIES. By Robert Ash- 
worth, A.C.A., F.S.A.A. A guide for promoters, 
directors, investors, secretaries and accountants. 

“ A work of utility which we cordially recommend to the notice 
of business communities and a wide circle of the investing 
public.” (Financial News). 460 pp. 

STATISTICAL METHODS. By Frederick C. Mills. 
Deals with methods of combining and analysing 
observations of facts connected with economics and 
business. 620 pp. Si bes .-- 15/- net. 

INTERNATIONAL TRADE FINANCE. By G. W. Edwards, 
Ph.D., Professor of Banking, New York University. 
A particularly interesting book to the student of world 
economics and the banker engaged in overseas 
finance. 512 pp. ees bei .-- 10/6 net. 

ENGLISH BANKING METHODS. __ By L. Le Marchant 
Minty, Ph.D., B.Sc. (Econ.), B.Com., Certificated Asso- 
ciate of the Institute of Bankers, London, Third Edition. 
Deals in considerable detail with the practical operation 
of an English bank. 468 pp. --- 15/- net. 

DICTIONARY OF INCOME TAX and SUPER TAX 
PRACTICE. By W. E. Snelling. Seventh Edition, 
incorporating the Consolidation Act, 1918, and the 
Finance Acts, 1919-1925, and containing the most 
recent decisions in the courts. 690 pp. 25/- net. 

ECONOMICS OF PRIVATE ENTERPRISE. By J. Harry 
Jones, M.A., Professor of Economics at the University 
of Leeds. A new book that will prove particularly 
interesting to all students of financial, industrial and 
social problems. 453 pp. ooh .-- 7/6 net. 

ECONOMIC HISTORY OF THE UNITED STATES. By 
T. Van Metre, Ph.D., Associate Professor in Columbia 
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brighter, as a result of firmer prices, particularly in the case 
of American woods. 

Analysing the sources of demand, it will be found that 
in the case of the building trades a steady movement 
occurred, particularly in the cheaper class of material. As 
far as house building was concerned, the demand was 
mostly for the usual run of European white and red pine, 
while in the case of American woods the most attractive 
proposition was Oregon pine, the cheapness of which 
accounted for a considerably increased consumption. 
Throughout tke year the value of this wood continued to 
decline, shippers apparently holding heavy stocks. The 
shipbuilding and engineering trades, while to some extent 
better employed than during the preceding year, were still 
working far below capacity. Their requirements to a large 
extent were confined to pitch pine and Oregon pine for the 
usual class of cargo vessel, while with high-class passenger 
tonnage comparatively scarce, teak and other hard woods 
were in more limited request. The pitch pine market was 
inclined to be easy throughout the first six months of the 
year, but during the latter half a firmer tendency developed, 
which induced more active buying. Teak was likewise 
inclined to sag, but shippers finding more profitable outlets 
in other markets made a stand for higher prices, and 
have been so far successful. During the latter months 
of the year the movement has developed more acti- 
vity, and stocks have suffered considerable reduction. 
The demands of the furniture-making industry were of 
extremely moderate dimensions throughout the greater part 
of the year. Mahogany of various descriptions entered 
largely ‘into the consumption, particularly the African 
varieties, the comparative cheapness of which made them an 
attractive feature. In the case of American woods a 
moderate outlet occurred for plain and figured oak, ash, 
magnolia, and other of the cheaper Southern States woods. 
Until the end of the summer values were inclined to sag, 
but during the last few months of the year an exceedingly 
firm position developed, due to a considerable revival in 
the domestic demand in the States, and to a comparative 
shortage of manufactured stocks brought about 7 the 
closing down of many mills during the period of dul trad- 
ing. At the close of the year the position is firmly main- 
tained, and better business has been experienced all round, 
while still higher prices are predicted. 


Y.—METAL AND COAL TRADES 
THE COAL TRADE. 


eo | Average Export Unemployment 
cludi i a 


| (Un (Prices (Board of| in 
' Bunkers). Trade), F.O.B. | . Industry. 
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| 6,504 | 
Deosmber.. ais% | 6683! Gor8 
___ Total . | 969,604 | 247,413 | 79,338 | 67.255 |1 3 501911) St 157+ 
* End of year. + Average for year. 

The past year has been in many respects one of the 
worst in the history of the British coal industry. It com- 
menced with the 1924 wages agreement in ill-repute with 
both the owners and the workers. The former gave 
notice in the spring of their inability to continue working 
under the serious financial burden which it imposed. The 
Macmillan inquiry was set up to seek a solution of the 
difficulties of the coal industry. The Government, choosing 
what it considered the lesser of two evils, involved tax- 
payers in the payment of a subsidy running into many 
millions of pounds, and, finally, a Royal Coal Commission 
was set up, presided over by Sir Herbert Samuel. This 
Commission is about to conclude its public sittings, and to 
address itself to the herculean task of appraising the real 
value of the great mass of conflicting evidence which it has 
received, of weighing the merits of the case, and of suggest- 
ing a solution. 

Coal production during the past year was some 20 
million tons less than in 1924. Roughly, half of this re- 
duction is represented by losses in the export trade, which 
has been saved from still greater reduction in volume only 
by a continuous process of reducing f.o.b. prices, which has 


»< 


mt Det oad ba Dt bd Pad Pt a 
Mr DmmUWAnaees 
; 


| SOW INH” 


COCCOM RH He mm, 
Bab sBooonoo+s 


[Feb, 13. 


involved many colliery undertakings in serious finan 
in spite of the Government subvention. Prices for hoy 

hold coals at the pit-head are in some cases slightly a. 
than a year ago. But other fuels, almost without pa . 
tion, record substantial and in some instances heavy Po 
reductions, these latter, of course, being principally ned 
export varieties. Blast furnace and foundry coke also Was 


considerably cheaper at the end than at the be 
the year. 


Cial loss 


Sinn} 
§'nning of 


Industrial Fuels.—Inland consumption shows some ex 
pansion as compared with the beginning of the year; rw 
there is still much leeway to make up. There was a one 
rush for supplies in July, and, generally speaking, works 
were able to put in good reserves. Naturally the demand 
fell away very considerably when labour difficulties were 
cut of the way, but latterly, following the clearance of 
stocks at works, there has been a far more stable demand 
and the outlook is regarded as being brighter than 
for some time. There was an almost constant fall in values 
of all classes of industrial fuels until the end of November 
since when, particularly in regard to small fuels, a marked 
recovery has taken place. Contracts for gas fuels were 
renewed at reductions of anything from 2s 6d to 48 per ton, 
according to the basis price, but even with the last-named 
reduction special lots have been obtainable at even greater 
price concessions. During the last two months or so values 
of blast furnace coke have increased very considerably. 
The inland demand has been much stronger ; this, together 
with the volume of business in exports, has turned the 
market. A couple of months or so ago there were large 
stocks under load throughout the country; now, however, 
producers are pressed for supplies, both for inland and ex- 
port. There is every indication that prices will be further 
increased in the very near future. 


House Coal.—This section has been much more erratic 
than usual. Business was fairly satisfactory up to about 
the middle of April, but from then to the end of June trade 
was exceptionally quiet. There was a rush for supplies in 
July in expectation of a stoppage. With a settlement of the 
labour trouble there was naturally a reaction, and it was not 
until about the middle of November that there was anything 
like a general revival in the demand. A radical change in 
the situation has taken place since about the end of Novem- 
ber, and now, instead of the large stocks that were in evi- 
dence, colliery order-books are well filled.—The Iron and 
Coal Trades Review. 


Exports.—The export trade showed a serious decline, de- 
spite a partial recovery at the close of the year. Total ex- 
ports from the United Kingdom (cargo, bunkers, coke, an‘ 
patent fuel) were no more than 713 million tons, as com- 
pared with berms in 1924 and 102} millions in 1923, the 
year of the Ruhr occupation. After four months of quiet 
trading at the beginning of the year markets were in- 
fluenced by the os of labour trouble in the period from 
May to July. mand fluctuated with every turn in events, 
but following a spurt in exports during May a reaction 
occurred in an In July a strike seemed inevitable, and 
orders were freely stated. A particularly severe reaction 
occurred in August, but the resulting fall in prices attracted 
more trade in September, and in October export business 
showed a quiet revival, which was maintained up to the 
close of the year. The decline of 10 million tons in carg° 
exports is accounted for almost entirely by reduced_ship- 
mente to three European countries, as the following figure 
show :— 

Exports of Coat from Great BRITAIN. 
1924. 1925. 
Tons. Tons. 
seoeecerees Ceoesesecoseseesseee ee ecoo 10s 
1 Basg0s 2112 sanss0 
24,102,818 .... . 15,926,181 


In most other markets the decline was appreciable, thoug? 
less striking, Our exports to Egypt, Italy, the Unite 
States, and Canada, on the other hand, showed an increast- 
The consumption of coal in Italy, who took 104,537 tn 
more than in 1924 from Great Britain, continues to increast- 
Italy was, in fact, the only country receiving reparation c0@! 
to which British exports increased last year. he strike 17 
the American anthracite coalfields late in 1925 lent 4 as 
porary fillip to exports of British dry and anthracite oo 
which by the end: of the year- exceeded those of at W- 
277,956 tons. Prices were jower than in 1924. The < 0 . 
ing table is based on the statistical summaries of the ¢ in 
Department of the Board of Trade :— 
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The fourth quarter’s result may be expected to show an 
appreciably improved state of affairs. The cost of maintain- 
ing the 1924 Agreement may, however, be measured by the 
amounts paid to the industry out of the Government’s sub- 
vention mA respect of the last five months of the Wea, Ot a 
total of 412,184,051 provided by the taxpayer, £,3,095,167 . 
was paid to the South Wales and Monmouthshire area, SS 2} | s 
= : | . 9 no . 

& ays, center oy a tmgyy pcm ay pa de eng = acceptation of the term, the value thereof is not inoluded in thee 
= , ’ ’ ° % 17> ,’ 
North Staffordshire and Cheshire, and 4/825, to North- 
wmbactond. sattieead IRON AND STEEL. 

The amount of coal available for inland consumpsion or | J] o>? pr" sr o> 
replenishment of stocks declined by nearly 40 millions last Output Iron, Steel, and 
year, as compared with 1924, and was approximately equal ’ eS ee 
to that of 1923 :— . Steel | (Thous, Tons), 

(In Thousand Tons.) 7 Cantings{importe| Es 


Total exports 


Retained for inland consumption .. os -» 196,143 


The destination of our coal exports in 1913, 1924, and 
1925 is shown in the following table :— 


Exports of Coat, Coxe, and.Manvuracturep Fver from the 
UniTEp KINGpom. 


* End of year. + Whole industry: -iron and steel branches not separately 
classified before 1923. 

For the iron and steel trade of Great Britain 1925 may be 
described (states the Iron and Coal Trades’ Review) as @ 
year of disappointed hopes. Twelve months ago there were 
indications of some measure of recovery from the depths of 
depression, and that recovery did manifest itself during the 
first three months of the year, but the iron and steel indus- 
tries, exposed in a special degree to the fierce blasts. 
of world competition, suffered a set-back which first 
became apparent at the beginning of April and_exer- 
cised a gradually increasing stranglehold until the 
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beginning of September. Subsequently a few substantial 
orders for pig-iron for shipment to Atlantic Coast ports 
of the United States gave buyers in other directions 
some confidence to operate, and in the closing months 
of the year a good deal of idle plant has been brought back 
into employment and outputs have steadily increased. 
Taking the year 1913 as indicative of pre-war standards, we 
find that there has been a reduction of about 4,000,000 tons 
in the quantity of pig-iron produced in British blast fur- 
naces, whilst the steel production has declined by no more 
than 250,000 tons. Of course, in any comparison between 
re-war and post-war outputs it should be remembered that 
British steel-producing capacity has been increased by fully 
50 per cent., and an output of 12} million tons. of steel is 
now well within the compass of the British steel industry. 
Still, it would appear from the foregoing figures that the 
trend of events in the industry is towards a greater relative 
production of steel as compared with pig-iron. British iron- 
masters are manufacturing less and less pig-iron for the 
world’s markets. As the world gets back to normal it should 
be possible to bring considerably more of the idle British 
steel plant into useful employment. Still, between an actual 
output of less than 7} million tons and a potential produc- 
tion of 12} million tons of steel there is a very wide gulf to 
be bridged, and the problem of faving markets for this 
extra 5,000,000 tons of steel is one which must continue 
gravely to exercise the minds of British manufacturers. 

Iron Ore.—Quite the most important development in con- 
nection with the iron ore supplies for the British iron trade 
during the past few years has been the rapid growth in the 
output of Northamptonshire ores. Of approximately similar 
quality to the iron ore of Cleveland, the Northamptonshire 
deposits are so remarkably easy of access that the ore can 
be loaded up on trucks at an approximate average cost of 
no more than about 2s 7d per ton. Whereas in 1913 Cleve- 
land produced approximately 6,000,000 tons of iron ore com- 
pared with rather less than 3,000,000 tons in Northam 
shire, the proportions have now been reversed, and Nort 
amptopshire is now producing rather more than double the 
output of the Cleveland mines. On the other hand, there 
has been an approximate reduction of about 360,000 tons in 
the quantity of ore imported into the Tees during the past 
year as compared with the preceding year. In the foreign 
ore trade 1925 has been a year of profound depression. Con- 
tracts had been made in the earlier portion of the year in 
anticipation of a much bigger consumption than actually 
proved to be the case, and consequently one of the chief 
concerns of the works for a considerable period was to 
delay deliveries for which no present use could be found. 
However, towards the close of the year these arrears of 
deliveries were wiped out, and there has been a certain 
amount of business to cover the requirements of the works 
over the first quarter of 1926. Prices of foreign ores have 
not ranged over a very wide scale, the maximum average 
quoted price for best rubio ore during 1925 being 22s 6d per 
ton in January, whilst in the autumn a minimum of 20s was 
touched. 

Pig-iron.—During 1924 the fall in the price of No. 3 
Cleveland G.M.B. pig-iron over the full period of twelve 
months amounted to 19s per ton, and the selling price at the 
close of 1925 represents a further fall of 14s 6d, as com- 
a with the figure ruling at the beginning of the year. 

he year opened with No. 3 Cleveland G.M.B. quoted at 
81s per ton. In succeeding months there was a steady de- 
cline until at the end of June the quoted price was 72s 6d 
In October it had fallen to 66s, and, indeed, during th» 
month there were a good many contracts fixed up at prices 
from 2s to 3s per ton below the publicly quoted rate. ‘Then 
came a slight renewal of confidence and a spate of orders. 
One big contract for the delivery of 36,000 tons of Cleveland 
foundry iron to the United States of America had a very 
marked effect upon the market. Other business with 
America followed, and British buyers were encouraged to 
come forward and place contracts up to the end of the year, 
and in some cases over the first quarter of 1926. at 
the makers’ works were liquidated, and the disposal of the 
output to the end of the year being practically assured, 
makers began to adopt a firmer attitude. The determining 
factor, however, in the small advance in prices which has 
since taken place was the rise in fuel prices. Blast-furnace 
coke was selling at the end of 1925 at approximately 4s per 
ton above the price ruling in October, so that only a very 
small proportion of the increased cost of production had been 
passed on to the consumer of Cleveland pig-iron. 

Manufactured Iron and Steel.—The British steel output 
shows a decline as compared with the previous year 
of no less than 800,000 tons, and represents probably 
about 60 per cent. of our present steel-producing capacity. 
One of the factors which has exercised a gravely pre- 
judicial effect upon the British steel industry has been the 
slump in shipbuilding. Unprecedented -in its extent and 
duration, the shipbuilding depression has had its immediate 
repercussion upon the steel trade of the North-East Coast, 
where many of the plate mills have been either completely 
idle or intermittently employed. During the year for the 


Great 


most part British manufactured iron and steel prices havc 
been far above those quoted by Continental producers, 
many cases the differences ranged up to £2 per ton, and 
British steel firms have found it more profitable to buy semi. 
manufactured steel from abroad than to produce it in their 
own works. However, the margin of difference is to some 
extent being narrowed down. A number of substantial con- 
tracts, chiefly for railway and ‘constructional material, have 
in fact, been placed on the North of England in the closing 
months of the year, and these, be it noted, have been secured 
in open competition with the world. It would appear, 
therefore, that the sacrifices of the British steel-makers jn 
cutting prices to the elimination of profits is at last begin- 
ning to bear fruit, and this view is supported by the gradual! 
monthly increase in steel production which has been noted 
since August last. An application of the steel manufac- 
turers for the protection of the home market has been defi- 
nitely rejected, and other means must be found for checking 
the heavy imports of foreign material into this country. 
—Extracted from ‘‘ The Iron and Coal Trades Review.” © 

Exports.—The following table shows exports of iron 
and steel manufactures in 1925 compared with the figures 
for earlier years :— 


In 


1913. 


Tons. 

1,124,181 .. 
141,452 .. 
25 


1923. 1924. 1925, 


892,783 .. 
43,608 .. 
354,225 .. 
71,564 .. 
338,988 .. 293,627 
506,585 .. 306,904 .. os 
187,535 .. 187,191 .. 


242,330 .. 252,265 .. 
es 177,922 ., 
52,324 .. 50,187... 
Total, including other items 4,969,224 .. 4,317,537 . .3,851,435 .. 3,731,023 


World Production.—We give below estimates of the total 
production of pig-iron and steel ingots, &c., in some of the 
chief producing countries for the years 1913, 1924 and 
1925 -— 

Woktp Propvction of Pic-Inon and Srret—1913, 1924, and 1925, 
(In Thousands of Tons.) 


Steel Ingots & Castings. 
accent 


1924, | 1925. 


8,201 | 7,397 
9,682 | -12.100 
6,792 | 17,300 
2816 | 2,365 
1,857 | 2,045 
1,453 , 1,578 

———$$ 
30,801 | 32,782 
37,932 | 44,300 
8,767 | 9,918 


Total Western Eurore.... 
United States ..........+. 


Established World total .. 


Great Britain to Wes 


Euro production .... 


tain to world pro- 


@ Included with Germany. 


While the total world production of pig-iron was less than 
in 1913, the production of steel ingots and castings = 
creased. With the exception of Belgium, where the strike 
of the Charleroi workers extended over the last six months, 
Great Britain is the only considerable iron and steel no 
ducing many which shows a fall between 1924 and - 
In the case of pig-iron, Great Britain contributed 13.1 — 
cent. of the total world production in 1913, and only 8.3 ae 
cent. in 1925; in the case of steel ingots and castings, - 
Britain’s proportion was 10 per cent. in 1913 an alk. 
cent. in 1925. ene comparison to the EL 
European group (United Kingdom, Germany, France, bt” 
gium, and Luxemburg), Great Britain contributed 27.9 P 


cent. of the pig-iron production of that area in 1913. an 


? i tings, 
only 20.2 per cent. in 1925. Of steel ingots and castiné” 
Great Britain’s proportion was 23.0 per cent. in 1913 and 
22.6 per cent. in 1925. 


MINOR METALS. 


SILVER. 


Sasa ° ilver 
Compared with preceding years the history of si\‘t 
during aan has to drab and uninteresting, and ates 
ments of the price far less vigorous. With the —_ Ce 
of 25 days in September and October, the cash pri * 
mained between 317d and 32 44d. The total eee 
cluding the spurt to 33d and over in those two mont id o 
2id. The price for two months’ delivery exceeded or as 
only eleven days in September. On January st a viry: 
price was 313d. Supported by persistent Indian a that 
the quotation rose, and was maintained at 324, ~ eid 
figure, from January 8th until March r1th, excee ne icy 
on only one day. ‘The absence of*keen competition, ©" 
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continuous sales of Continental silver, weakening China ex- 
changes, and the fact that the stocks in Shanghai had risen 
in three months about 25 per cent., were responsible for the 
easier tendency. The lowest quotations of the ys 
cash and 31d two months—were reached on Apri 24th. The 
market remained listless for more than two months, but 
strengthened early in June, owing to disquieting events at 
Shanghai. These were met by military action, much re- 
sented in native quarters. As usually happens when a sense 
of insecurity is awakened in China, a demand set in for 
silver, carrying the cash price again over 32d. The news 
from China continuing grave, bears hastened to close their 
commitments, with the result that on June 23rd the price 
rose suddenly 7% (from 32d to 3276), a movement remark- 
able after so pulseless a period as had been experienced 
during the first half-year. During July the desire to pro- 
long delivery of bought contracts carried the quotation for 
two months’ delivery to a slight premium. During the dis- 
turbances which were directed against foreigners, instead of 
native money being drawn away from foreign control, the 
contrary happened, and cash fiower into foreign coffers for 
security, Internal trouble might spell higher silver prices 
owing to the need of silver for payment of troops and pur- 
chase of food supplies, but this might be nullified by the 
stoppage of trade imports and the continuance of trade ex- 
ports. Hence, no clear decision could be formed as to what 
might be the outcome of the Chinese crisis upon silver, and 
the various Japanese and Chinese banks continued to hold 
divergent views. Meanwhile, business in silver was usually 
restricted to immediate and necessary wants, and prices 
fluctuated closely round 32d till the middle of August. 
Owing to the prospect of good crops following the seasonal 
rains in India, Indian inquiry broadened in the latter part 
of August, and silver for spot delivery went to a premium 
early in September. Continental supplies having fallen off, 
China being indisposed to feed the market, and America 
having largely sold in advance, the trend of prices was up- 
ward, and in September, owing to some competitive buying 
from China, quotations rose considerably. On September 
sth the highest quotations for cash and for two months’ 
delivery were recorded—namely 33740 and 333d respectively, 
Considerable fluctuations ensued in the latter part of Sep- 
tember owing to erratic action on the part of China—one 
day a seller, another a buyer—but, on the whole, the ten- 
dency was toward easier prices. About the middle of Octo- 
ber orders from China to prolong bear contracts accentuated 
the demand for immediate delivery, and raised the premium 
for prompt delivery on October 19th to #&d, and on the 
27th gd, a record for the year, the premiums having varied 
from day to day. This demand raised the spot price again 
well over 33d, though the rate for forward delivery repre- 
sented more fairly the real market level. Persistent selling 
on China account in the early part of November brought 
about easier prices, and in the middle of that month the 
cash price again went below 32d. From that date to the 
end of the year quotations remained about this figure. On 
December 30th the price dipped to 313d, but rallied to 314¢d 
on December 31st, only +d below the opening quotation of 
the year. The world production for 1925 is not likely to 
— much from that in 1924. We append a comparative 
table :— 
SILvER Propvction (in fine ounces.) 


A fair estimate of the world st 
as follows :— 


On the sea (from and to London f Francisco 
and New York) ........... eet setbscedss 10,000,000 


Total 116,000,000 
* This is even larger than the stock of last ; ation 
unsettled conditions in China is responsible for ‘corleuee coma 
large proportion of which is held for safe custody. 


—Messrs. Samuel Montagu and Co. 


bs mai COPPER. 

essrs Brandeis, Goldschmidt and Co.’ 

1925 contains the following particulars eae if 
January saw copper very firm, and with a rising tenden 
which, however, was not long maintained. The ae 
factor, which produced the revulsion of feeling that took 
place soon after was renewed political uncertainty. One 
may epitomise the story of copper in 1925 by giving a few 


COMMERCIAL HISTORY & REVIEW O} 1995. 


1st of 


(Feb. 1g. 


outstanding quotations. At the beginning of th 
quotations were :—Standard copper, cash, £67 7s 6d 

ton; standard, three months, £68 10s per fon « pl 
copper, £471 158. On April 4, 1925, £60 7s 6d, £61 10s 
and £64 15s per ton respectively, e year closed at = 


€ year 


15s, £60 158s, and £66 §s per ton respectively. ° A%9 
_ oy and aces te Rendoa tect 


treme quotations for stan 
the year were :— 
ead Dec. 15th. 8 end 
- 712215 0 June Mh to Mth lect a. 6 
As far as standard copper is concerned, there is not a very 
great difference in the highest and lowest quotations durin 
1925 compared with the previous year, whilst electro i. 
1925 rose rather less in the high movement and fell a itt! 
more in the low movement. Copper, as a commodity - 
mains at a low price compared with almost any other ine 
in spite of the fact that, taking the world’s total consump. 
tion, an unprecedented figure has been reached. In America 
trade conditions have been good, and the consumption of 
copper very large. The rest of the world’s consumption 
can only be described as good, and with a return to better 
conditions in Europe there is still a very considerable 
potential demand to be filled. On the other hand, there js 
a heavy and increasing output, which, however, so far as 
North America is concerned, is not likely at the present level 
of prices to expand very much. South America may be 
able to increase, as she is a low cost producer, but the 
greatest addition to the world’s production seems likely to 
come from Africa.. After the slow fall from ‘the 
beginning of the year until April, the market moved 
within a comparatively marrow’ range, and _ with 
somewhat unimportant fluctuations. The excellent 
consumption of copper, in conjunction with a moderate 


dan. 3rd, Standard 


‘voluntary curtailment of output in the early part 


of the year, brought about, however, a vastly improved 
statistical position. Stocks in the United States are to-day 
lower than for a number of years. American figures for the 
last few years are as follows :— 


Lonc Tons. 
1913. | 1922. 
Refined production (including im- 
ports) 
Domestic shipments 
Total exports 4 
Stocks refined (at end of year) 41,000 | 113,000 | 123,000 | 135,000) 65,000 


Our estimate of the world’s production of copper is as 
follows :— 


Lonc Tons. 


This metal has during 1925 displayed all those phenomena 
which one would expect to find in a commodity the con- 
sumption of which too nearly equalises the production, and 
which lacks that safety margin necessary to avoid very 
violent and disturbing fluctuations. At the close of 1974 


there appeared every prospect of lead soaring to heights pre- 
viously unheard of. In point of fact, the price on January 
I, 1925, 443 2s 6d, was the highest of the year. Early in 
the year the situation on the Continent caused a slackening 
in purchases, and the price fell back gradually to £31 75 64 
on May 2nd, which was the low point of the year. 
trend of the metal later improved somewhat, and a moderate 
rise took place, which later, the shipping strike interfering 
with supplies from Australia, was violently accentuated. The 
price again rose rapidly to £40 for September shipment Ne 
the second week of September, with a backwardation ° 
over £3 per ton, December shipment being quoted at the 
same time at £36 16s 3d. For the time being world pro- 
duction has overtaken consumption, and with the collapse 
of the shipping strike, increased supplies of lead from Aus- 
tralia have relieved the situation. This happened t0 
chronise with an accentuation of financial difficulties n oF 
many and a severe falling off of purchases by that oqantry 
As a consequence, Mexican lead was brought over 
London, and in November there was almost a glut of ‘lv 
metal in London, so that by the end of that month and sr 
in December the backwardation for three months had © 
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Cash in Hand and at Bank of England 
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Balances with and Cheques in course of collec- 
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3ist December, 1925 
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LAURENCE CURRIE. 
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tracted to a very few shillings per ton, and the price itself 
fell to about £34 per ton. It then became apparent that 
consumers, who in a quiet trading period, and in face of a 
falling market, had held aloof, were indifferently covered, 
and renewed interest on their part, together with specula- 
tive purchases, caused an upward reaction in the middle of 
December. The year closed with the price at £35 10s 
December shipment, and £35 6s 3d March shipment. Any 
increase in production which has taken place appears to 
have occurred mainly in the United States, and has appar- 
ently been absorbed without difficulty, owing to prevailing 
trade conditions, and renewed expansion in the motor-car 
and buildings trades, in addition to the large consumption 
for cables. The market in New York, after falling gradu- 
ally to about 8 cents in the first half of the year, subse- 
quently rose again under the influence of better world con- 
sumption, and was only marked down towards the end of 
the year as a protective measure, when the fall in Europe 
brought the price here to American import parity. Our 
estimates of production are as follows:— 
(Lona: Tons.) 
a. 1923. 


“+ 100088 =. 
> “4ooco :: 
37,000 . 
80,000 .. 


°2 118000 2: 128000 :: 125,000 .. 
Totals .- 1,060,000 .. 1,168,000 .. 1,300,000 .. 1,375,000 
The apparent consumption in Great Britain during 1925 has 


been as follows :— 


Stocks, January 1, 1925 
U. K. production 


Exports and re-exports 
*Stocks, December 31, 1925 


Apparent consumption 4,442 


26 
*It is, however, known that there are several thousand tons in private 
warehouses. 


—Messrs Brandeis, Goldschmidt and Co. 
SPELTER. 


The year’s average price of spelter for 1925 was rather 
higher than that of the previous year. American consump- 
tion underwent a decided improvement from about the 
middle of the year, and together with shipments abroad 
caused a reduction in stocks which at the end of the year 
were estimated to be only 9,295 tons. There are no stocks 
caused a reduction in stocks, which at the end of the year 
spelter stood at £38 12s 6d, but quickly dropped away to 
£36 15s at the end of January, although during this period 
Germany bought pretty freely, being especially interested in 
Belgian spelter. Soon afterwards, however, the Continental 
political and financial situation caused liquidation and re- 
sales from Germany, and depressed the market still further 
to £35 15s in the third week in March. At the beginning 
of ‘April America, largely influenced by the general position 
in Europe, turned weak, and the absence of business caused 
the ‘market to fall still further to £34 6s 3d for April, the 
July quotation being £33 11s 3d. Trade remained stagnant, 
and although a partial recovery took place it was followed 
by a further fall on May 2nd to £33 10s, which was the 
lowest point of the year. A quick recovery to £34 2s 6d 
May shipment and £33 7s 6d August shipment, accom- 
panied by a good deal of manipulation, followed, and from 
then onwards the market remained very steady, with minor 
fluctuations until July 31st. A change then came over the 
situation, ‘and with more active. business in America the 
price improved, the metal being quoted at the beginning of 
August at £37. 128 6d August shipment and £36 12s 6d 
November shipment: The market remained firm around 
these figures until about the beginning of September, when 
a further wecggpon ga and reached £40 12s 6d for Octo- 
ber shipment and £39 7s 6d for January shipment -on 
October 24th, the highest point of the year.” This rise was 


partly caused by a considerable increase of business in the 


galvanising industry, which, after bad trade early in the 
year, was now receiving satisfactory orders. From America 
reports of good business continued to be received, and Ger- 
many also became a buyer. There was some apprehension 
of an insufficiency of supplies in view of the rapid decrease 
in American stocks, but, in spite of continued good trade, 
the price could not be maintained, and on the slowing down 
of industry and the deterioration of financial conditions in 
Germany, which became still more acute towards the end 
of the year, the price fell away again. On December 11th 
quotations were back to £37 13s od December shipment 
and £37 March shipment, from which a partial recovery 
took place, and the year closed at £38128 6d December 
shipment, £37 18s of March shipment, The outlook for 
spelter is good ; statistically, the’ positigpn ‘is undoubtedly 
sound, but much depénds upon how soon the hoped-for im- 
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provement in trade in Europe takes place. 
are estimates of the world’s production :— 


(Lonc Tons.) 


The following 


sl Satan | is@i0 | 356560 lipio=D ia” 
—Messrs Brandeis, Goldschmidt and Co. 


TIN AND TINPLATE. 


TIN.—In their annual review, Messrs Lewis, Lazarus 
and Sons state that, as anticipated a year ago, consumption 
throughout 1925 has continued to make inroads into the 
existing stocks. During 1924 nearly 5,000 tons were 
required over and above current production, while during 
the past year a further 6,600 tons were withdrawn from thie 
world’s total visible supplies. It is noteworthy that since 
the release on March 31, 1923, of the stocks held under the 
Bandoeng Agreement, consumption has required 22,600 tons 
more than the current production of that period. Owing to 
the highly remunerative price, production has been in. 
creased wherever possible, but, in spite of this, demand 
continues to outstrip supply. Actual stocks in the United 
Kingdom are the lowest for some years—they are at a 
dangerously low level—and are barely sufficient for normal 
trading. As a result of the decrease in stocks the contango 
which ruled for so long disappeared, and a backwardation, 
increasing to £8 per ton by the end of the year, took its 
place. There have been wide fluctuations in values, the 
market moving largely in sympathy with any preponder- 
ance of American purchases or Eastern selling. On the 
London Metal Exchange values sagged during the first few 
months of the vear, until £229 was reached for cash in 
April. Subsequently, values gradually rose, and during 
December, 1925, the highest price (4290 per ton for stan- 
dard cash) was touched, and the market closed the year 
with a firm undertone. Requirements for the tinplate, 
automobile and collapsible tube trades have beaten all 
records, and everything points to a continuance of a satisfac- 
tory consumption of the metal for some time ahead. 

Hicuest and Lowest Prices Pain Durine 1925. 
Highest. Lowest. 
290 (Dec. \st) .... 229 0 (April 16th) 
os threemonths 286 (Nov. 13th) .... 231 10 (April 17th) 

TINPLATE.—Messrs Sim and Coventry’s report states 
that at the opening of the year the tinplate works found 
themselves in a none too enviable position, so far as the 
state of their order books was concerned, only about 330 
mills running, as against over 400 some 12 months earlier, 
and during January they decided to bring in a measure of 
short time and to work only four days per week. Even this, 
however, was not found adequate to deal with the situation, 
and in March some of the works had*to close down alto- 
gether. Meanwhile, there was ominous talk with regard 
to the stabilisation scheme, and early in May the whole 
scheme of stabilised prices collapsed. There is no doubt 


the scheme had been of assistance to the makers, but as 


its ultimate benefit there may be a difference of opinion. 
After the collapse of the stabilisation scheme, things wert 
distinctly unsettled for a timé. The volume of business - 
not sufficient to go round; the mills were probably no 
working to-much more than half their capacity, and some 
makers were reported to be taking orders under Ce 
The French exchange was .a difficulty, and the sare 
ances which broke out in China also had a prejudici’ 
effect. During August makers were discussing the Pvch 
bility of establishing a new stabilisation scheme, wil’ 
finally eventuated in a resolution a few weeks later to 4 = 
a “pooling ” scheme, to come into force in January. vs : 
while demand had improved and works were — 
quite busy, so that in November it was reported a 
employment was only about 2} per cent., with mi Sof 8 
ning to 85 per cent. capacity. There was somewha i 
lull in December, although it was stated that the nur ; 
of mills at work was greater than 12 months belore > 
‘American makers are stated to have been busier a wil 
any previous 12 months, and their output for the year 

probably .approach 4o million boxes. sed 10 

Prices.—The _ stabilised price of 23s 6d was redu 


-238 in’ early. February, ‘ahd “to” 228° 13d ‘before’ the en 


= 


4 } ‘es ge ; se 
of the month. Then came the stabilisation collap 
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in May, when prices dropped about 1s 6d and a further 
Is 3d c the nt of June. For the second half of the year 
they remained fairly stationary, fluctuating between 18s gd 
and 19s 9d, and closing about 19s 64. : < 

Bars.—There has, as usual, been a considerable dis- 
crepancy between the price of native and foreign bars, and 
the imports of the latter show a very large increase. While 
the stabilisation scheme was in force it was an understand- 
ing that the tinplate works should use nothing but native 
bars, on pain of losing the special rebate of 7s 6d per ton 
which was allowed them. In this connection it should be 
borne in mind that (it is estimated) about 75 per cent. of 
the output of tinplates is produced by works who are also 
steel makers. The price of home bars was £;8 in January, 
reduced to £7 10s in February, and in May to 46 15s. 
Thereafter it gradually receded to £6 5s in September, at 
which price it remained. Foreign bars close at about £5 
c.i.f. British port. 

Exports.—A drop of 8 per cent. in the tonnage will be 
noted, possibly due, to some extent, to the fact that the 
stabilised price was kept too high in the early part of the 
year, thus diverting business elsewhere. But the chief 
cause has, no doubt, been the very poor state of trade 
generally. 


Exports of TixnptaTes and TmnEep SHEETS. 
1922. 1924. 
‘Tons. Tons. 
37,803 .. 60,984 .. 
51,326 .. 
30,060 .. 
41,896 .. 
16,086 .. 
17,780 .. 
17,231 .. 
14,768 :. 
17,285 .. 
13,171 .. 
16,804 .. 
32,227 .. 
7,090 .. 
107,828 .. 


226,440 .. 448,831 .. 511,049 
£9,077,292 . £9,695,062 . 


551,135 415 .. 
471 . £11.605,348 


731, £13,860. 
The stocks of tinplates, terneplates, and blackplates at 
Swansea at the end of the year show a great reduction, 
being lower than at any other time since 1918 :—1922, 
204,226 boxes and bundles; 1923, 163,382 boxes and bundles; 


1924, 318,061 boxes and bundles; 1925, 115,864 boxes and 
bundles. 


ALUMINIUM. 


New high records were reached in the aluminium in- 
dustry during 1925, both in regard to the world’s produc- 
tion and consumption. The world’s output is now at the 
rate of about 200,000 metric tons, of which fully one-half 
is produced in the United States, and the remainder by 
European countries, chiefly Norway, Switzerland, France, 
and Germany. The great efforts made by the latter country 
may be gauged from the German imports of raw material 
(bauxite), which for the first nine months of 1925 were 
209,703 tons, as against only 35,385 tons in the same period 
in 1924. New plants are either in the course of erection 
or under comtemplation in Germany, Hungary, Italy, 
Norway, Russia, and Czechoslovakia. Very active condi- 
tions were experienced in the United States, but the only 
important change in the price was late in October, when 
leading domestic producers raised their quotation to 29 
cents per Ib, only, however, to put it back to its previous 
level of 28 cents at the end of the year. During the greater 
— of the year the firmness of the metal was enhanced 

y a certain shortage in the supply, which caused much 
better terms to be realised for scrap material, but the seem- 
ingly easier feeling in the American trade and on this side 
since October was possibly due to the prospect of a new 
large production from the Juebec plant of the Alu- 
minium Corporation, and also to copper competition 
at a lower price in the electrical and castings 
industries. Moreover, consumption in the automo- 
tive industry showed signs of slackening. Home producers 
were very busy throughout the year under increased plant 
capacity, and export trade returns were highly satisfactory, 
the total of ingots and blocks being 3,744 tons, valued at 
£423,355, aS against 2,966 tons and %. 9,581 respec- 
tively for 1924, while the outgoings in manufactured alumi- 
nium amounted to 3,144 tons, valued at £579,471, as com- 
en with 2,049 tons and £533,000 respectively in 1924. 

roducers’ prices on December 31st for ingots were £120 
a ton for home use and £125 for export, this indicating on 
the year a reduction of £5 a ton. The New York open 
ma quotation closed the year at 28 cents, as against 27 
cents a year previous, while the average for 1925 was 27.19, 
as compared with 27.03 cents per Ib for 1924. 
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VI.—_SHIPBUILDING AND SHIPPING 
SHIPBUILDING. ; 


odofyear. { According to“ Fairpiay,” 


§ aumiie for four quarters. 

The shipbuilding returns for 1925 make an unwelcome 
and painful impression. Visualised humanly—in terms, 
that is, of closing yards and increasing unemployment of 
workers, these bald statistics of ship-construction present a 
picture of deepening shadow, which, in view of the vital 
importance of shipbuilding both as a national asset and as 
consumer of the output of “‘heavy industry,” must neces- 
sarily occasion serious reflections. British output, it will 
be seen, fell by 360,000 tons last year, as compared with 
1924, the completed construction of just over one million 
tons representing about 35 per cent. of the productive 
capacity of the existing yards. To some extent this evi- 
dence of set-back, sufficiently disappointing, however 
viewed, to long-deferred hopes of real resumption of ship- 
building activity, requires to be discounted by the considera- 
tion that the abnormally low output of 1923 reflects results 
of the lock-out of boilermakers in that year, the figure of 
launchings during the following 12 months being conse- 
quently swelled by completion of held-up work which would 
otherwise have been included in the 1923 returns. Annual 
British production, averaged over the four years 1922-25, 
works out at 1,049,000 tons, or 30,000 tons per annum 
under the rate of output attained in 1925. So far as output 
is concerned last year’s results, when regarded synoptically 
with the three preceding years, record continuance of a 
steady average level of output, which, in the case of this 
country, approximates the average out-turn of the last pre- 
war period of depression, but is little more than half the 
1913 rate of production. The following table, extracted 
from the Glasgow Herald, shows the world’s output of new 
tonnage in 1924 and 1925 :— 

Tons. LHP. 
ons. Be 
Tse «Gs 

59,525 


Hore i 
. 5 rp de 
479,407 .. 346 .. 559,338. 
71,050 .. 17... 58,419... 
.. 1,085,454... 884 .. 1,195,507 .. 
. @1106.. 155 .. 0,40.. 
1,039 


1924. 
Tons. 
770, 


84 9 
eM 
1,069,639 


9 .. 1,245,647 .. 
. 1,106,559 .. 245,67 .. 06868 


<1 Wgaqjaoo $° 1/640... 1,649,062 .. 2,552,027 
The output of the leading countries during the last three 
years was as follows :— 


om— 1923. ——~. 
— Tonnage. 


eecaieas enw 1925. 
ee oe, Vecsels, Tonnage. 
+ Os Mioaes ass 5. as 
nt 196 oa 161501 «. 1% .. we 

65632. "* 919645 .. 627 .. S168 

27 .. 96,644 .. io 7 iss + or 

All these countries, with the exception of Great nae a 
France, showed an increase as compared with 1924 

amount of tonnage launched last year. Britain is 

The output of the various districts of Great 5" 
shown below :— i 

Tons. ne 
523,522 
228,376 
ae 
91628 =e 
57, 


171.785 
186417 
ga 
The Lagan aa BID eee he 
The Glasgow Herald points out that among builder 
lead is again taken by Messrs Harland and Woll, © 
their Wallsend-on-Tyne competitors —_ ag 
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FERRIER LULLIN & CIE. 


GENEVA. 


Established 1795, 





Partners: A. LULLIN, F. BOISSIER, J. STRAESSLE, M. FERRIER. 


Telegraphic Address: “ FERULIN, GENEVA.” 
London Correspondents: 
MIDLAND BANK, LIMITED 


SWISS BANK CORPORATION NATIONAL CITY B 
BANCA COMMERCIALE ITALIANA ANK OF NEW YORK 


Messrs. LAZARD BROTHERS & CO., Ltd. 


New York Correspondents: 


Messrs. HELBERT WAGG & CO., Ltd. Messrs. A, ISELIN & CO. 
Messrs. S. JAPHET & CO., Ltd. 
Messrs. SELIGMAN BROTHERS Messrs. HALLGARTEN & CO. 


All kinds of ‘banking business transacted. 






















The National Bank of New Zealand, Ltd. 








AUTHORISED & SUBSCRIBED CAPITAL - - - - §£6,000,000 

PAID-UP CAPITAL - - £2 000,000 

RESERVE FUND & UNDIVIDED PROFITS - £2,147 697 

ea we £4,147,697 
Directors: 
Hon. W. Pember Reeves (Chairman). 

Henry F. FRESHWATER, Esq. Rosert Logan, Esq. J. B. Rem, Esq. 
Sir Austin E. Harris, K.B.E. Hon. Sik ARTHUR MYERS. Lindsay Enrico Smita, Esq. 


Sm James H. B. Coates (Honorary Director). 
Head Office:—8, MOORGATE, LONDON, E.C.2. Chief Office in New Zealand :—WELLINGTON. 
Manager: ARTHUR WILLIS. General Manager: J. G. McInrosu. 
Branches and Agencies throughout New Zealand and Correspondents in all parts of the World. 
The National Bank of New Zealand, Limited, receives Deposits of £50 and upwards for 1 or 2 years at 
4} per cent. per annum; and conducts every description of banking business connected with New Zealand. 
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British Trade Corporation. 


RPORATED BY ROYAL CHARTER.) 
Telegrams—" TRABANQUE, LONDON.” eT Telephones—LONDON WALL 2947-2048. 


13/14, AUSTIN FRIARS, LONDON, E.C.2. 


CAPITAL: AUTHORISED.. -- 8,500,000. SUBSCRIBED AND PAID tp... _—=—s_- 81, 080,008. 
Governor .. «» THE LORD FARINGDON. 


London Manager: P. C. WEST. Secretary : G. pE B. BROUNLIE. 


The Corporation is prepared to assist in the development of the Trade of the British Empire in every part of the world, and offers exceptional 
financial facilities to British Manufacturers and Merchants for the increase of their export and import trade. 
It has Agents and Correspondents in all parts of the world, and transacts Banking business of every description. 
It invites enquiries, and will endeavour, where necessary, to put expert advice at the disposal of correspondents regarding the financing of their 
foreign and overseas business. Moneys received on fixed deposit. Terms on application. 


BRANCHES :— BELGRADE. DANZIG. 
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The same authority has compiled the following list of the 
largest vessels built during the year :— 
Vessel and Builders. Tons. LH.P. 

“Roma ”—Ansaldo, Sestri Ponente .. ........0.. 3000 .... 

“ Saturnia ’ —Caatiere Navali Trie-tino 24,500 .... 

“Conte Bianc monu”—Wm. Beardmore and Co, 23,261 .... 

“ Astarias ’— H .rland and Wolff, Belfast .. .. 22,500 .... 4 

“Carinthia ’—Vickers (Limit: d) pee 

“ Otranto "’— Vickers : Limited) e+. 20,032 .... io 

“ Caledonia "—Alexander Stephen and Sons .... 17,46 .... 15, ; 

“ Transylvania " - Fairfield Sh pbg. and Eng Co. 17,000 .... 13,5v P 
Italy led with two large liners, and the third on the list, 
although built on the Clyde, is also owned in Italy. 

Expansion in the contruction of motor vessels in propor- 
tion to steamships furnishes the dominant feature in last 
year’s shipbuilding history. The following are the figures 
of motor-vessel tonnage launched during the past three 
years :— 

Motor TonnaGE LavuncHep. (In Thousands of Tons.) 
United 


vase SOB cas 

EE n0ss 
This development, in which foreign yards have so far 
taken the greatest share, shows every sign of continuing. 
At the end of 1925 the proportion of motor vessels to total 
shipping under construction in the world amounted to 
nearly 49 per cent., as compared with 37 per cent. at the 
end of 1924, and less than 10 per cent. at the close of 1922. 
In foreign yards the motor-vessel work in hand on Decem- 
ber 31st last totalled 707,000 tons, against about 460,000 
tons of steamers building—a distinct and not gratifying con- 
trast to the situation in this country, where of the total 
in hand—885,000 tons—only 299,000 tons represented motor 


vessels, 
SHIPPING. 


Tonnage Engaged in Unemployment. 
British Overseas Trade Economist 
red |Preisht Box 
Clea ivht Rates : 
(With | (1913 = 100, | Shipring 


November .. 
December .. 


19°7* 
* Average for year. + End of December. 


Shipowners had some little justification for anticipating 
improvement this year, but once again they have been 
bitterly disappointed, for, though world trade and industry 
may have expanded a little, no one is daring enough to 
suggest that shipping is yet any the better therefor. Indeed, 
judged by the standard of freight rates, this year must be 
accounted the worst of the whole five years of depression. 
Such a position can be accounted for only by unusual con- 
ditions. They are found primarily in the further increase in 
the world’s carrying tonnage, in the heavy falling off in 
British coal exports, and in the erratic movement of grain 
shipments to Europe. While the excess tonnage has in- 
creased on the one hand, on the other the demand for 
tonnage to carry the two staples of overseas commerce— 
coal and grain—has been subjected to extraordinary checks, 
with disastrous effects on rates of freight. Coal freights 
were the first to suffer, exports beginning to decline from 
the first month of the year, and persisting until October- 
November were reached. The fall in grain freights came 
after, and, in turn, was so pronounced and sustained that 
eventually coal freights reacted and began to rise a little. 
But freights in every department of trade and in every 
branch of the markets were adversely affected by this dislo- 
cation of business and over-supply of tonnage, and liner 
rates suffered with the rest. 

The Coal Trade.—It is on coal more than any other com- 
modity that our shipping has to depend for outward 
freights, and it is in coal that the decline in trade has been 
most alarming. We have been exporting at the rate of only 
some 50 million tons per annum, as against 61 million tons 
last year and nearly 80 million tons in 1923. Our coal ex- 
ports were, in fact, about 23 million tons a year short of pre- 
war volume. The direction of the trade has also changed. 
Europe has taken less British coal, and this is particularly 
true of Germany, France, Holland, Sweden, and Denmark. 
British coal has had to be carried further afield, and the 
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old short sea trades which used to employ so much collier 
tonnage have felt the full weight of the depression. The 
countries which took increased quantities of British coal 
were Canada, Brazil, Egypt, Italy, Spain, and Chile, and 
this naturally employed vessels of the larger class, to which 
coal cargoes are mainly in the nature of assistance to get 
overseas for a homeward freight. For this reason, coal and 
grain freights tend to react upon each other to a greater 
extent than formerly. 

Other Trades.—The South African maize crop w 
and took up tonnage fairly well until the unofficial shipping 
strike broke out and suspended shipments, but throughout 
the supply of tonnage was always peeotitul, being supple. ° 
mented at times by diversions of unfixed steamers from the 
River Plate. Sugar found a certain amount of employ- 
ment for tonnage in the Cuban trade, and rates hardened 
late in the year. Nitrate freights were on the whole better, 
but were depressed by the deflection of tonnage from the 
River Plate. Iron ore ferights ruled very low, and not until 
the last quarter of the year did they show much animation. 
Cotton freights from Alexandria ruled uncommonly dull 
until towards the last months of the year, when, in view 
of the ‘* bumper "’ crops, cotton Eaees all round began to 
develop more activity. Wood freights from the Baltic, in 
spite of the good demand for sawn woods for house-building 
at home and on the Continent, declined as the season pro- 
gressed, while pit props and pitwood freights fell sharply 
under the influence of the depression in the coal trade and 
the closing down of so many collieries. The closing rates 
of the season, however, were better, but the improvement 
came too late to remedy an unprofitable season. Not with- 
standing Europe’s heavy imports of crude oil and petro- 
leum products, tanker freights succumbed to the increasing 
cutput of new tonnage, and fell to such low figures that 
many vessels were laid up.—Mr R. W. Johnson, 
“* Lloyds List Annual Review.’ 


as good, 
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ENGINEERING. 


Unemployment. 
Exports of 


Machinery. General Electrical Marine 
Engineering. | Engineering. | Engineering. 


Tons. % 
689,3 


~~ *End of year. + Whole industry: not classified separately before 1923. 
} Average for year. 

At the commencement of the year 1925 many engineering 
industries were in a depressed state, but the last few months 
of the year indicated some improvement, notwithstanding 
the serious position of the coal industry. Exports : 
British machinery were larger than in any year since tne 
war, though they still fell short of the 1913 volume by ae 
25 per cent. The most active branches were the moto 
industry, which again significantly increased its total pro- 
duction, and the electrical.industries, which made up for ad 
falling-off in home demand by increased contracts — 
overseas. Textile machinery makers improved their po : 
tion, large Russian orders affecting employment he _ 
material extent in the last few months of the year. : oc . 
motive makers found demand fairly satisfactory, t - 
sporadic. The machine tool trades were oh socks 
agricultural machine works suffered from seasonal ee 
ness at various times during the year. Marine engine sien 
remained in a depressed condition, reflecting the stagn 
in the main shipyards of the country. — 

Railway Works.—The Chamber of Commerce ] ange 
states that important features of the year have aad 
contracts placed, which have kept railway eo ne “ 
wagon works well employed. A technical ea ee 
interest is the six-cylinder locomotive introduced aes force 
and N.E. railway, which develops a higher mati an 
than any yet put into operation on a British oe ‘ wr 
which appears likely to merit adoption for my. Sal 
traffic. Important contracts for steel NT th Africa 
high capacity for coal and grain transport in _- eae ai 
have recently been notified from_Leeds and ae ie lares 

Constructional Engineering.—The same rer cement 
that constructional engineering has called for n¢ existing 
factories and brickworks, as well as extensions to 
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KA NSALLIS-OSA KE-PANKKI 


(National Joint Stock Bank.) Established 1889 


HEAD OFFICE: HELSINKI (Helsingfors), FINLAND. 
BRANCHES: 137 all over Finland. 








PAID-UP CAPITAL and RESERVES. - eLihe - - Fmk. 265,000,000 





Every kind of Banking and Exchange Business transacted at most favourable terms. 
eposits Received. Bills Collected. 


Mail and Telegraphic Remittances Made. 
TELEGRAPHIC ADDRESS : “‘Kansallispankki.”’ 


HUNGARIAN COMMERCIAL BANK OF PEST 


Head Offices: BUDAPEST. 
Cable Address: Commerz. Incorporated A.D. 1841. 


The Bank conducts banking business of every description in 
Hungary and foreign countries. 


London Correspondents: 
J. H. SCHROEDER & CO., WESTMINSTER BANK LTD., LLOYDS BANK LTD., 
MIDLAND BANK LTD., GUINNESS MAHON & CO. 





BANK OF CZECHOSLOVAK LEGIONS 
PRAGUE 


Code Address: ‘‘ LEGIOBANEA.’’ 
18 Branches and 6 Exchange Offices in Czechoslovakia. 
FOREIGN BANK AFFILIATIONS. 
KOMERCIJALNA BANKA, D.D., ZAGREB AND LJUBLJANA, JUGOSLAVIA; LATVIJAS PRIVATE BANE, 
RIGA, LETTLAND. 
















Capital Paid Up - - - - Ke 70,000,000.- 
Reserves - - - - = = Ke 30,000,000.- 
Total Deposits - «= « « Ke 560,000,000.- 


COMPLETE BANKING SERVICE 





RUSSIAN OIL PRODUCTS, LTD. 


Motor Spirit, Kerosene and Lubricating Oils: 
MACHINE OILS, N1 and N2, CYLINDER OILS, AUTOMOBILE GREASES. 


Please address enqutries— Please address enquiries— | 
For MOTOR eure and KEROSENE For LUBRICATING OILS 


To the Sole Agents, 
RUSSIAN OIL PRODUCTS, LTD., LUBRICATING & FUEL OILS, Ltd., 
153, Moorgate - - - London, E.C.2 3, London Wall Buildings, London, E.C.2 
Telephones: Lonpom Watt 9204 anv 9205. Telephones: Lonpox Watt 2563. 
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works, whilst new forms of building construction, includ- 
ing steel sheet, have developed. The increasing use of 
concrete has resulted in improved mixing and distributing 
or placing plants, as well as slab, block, and pipe-making 
machines. A constructional engineering feature of the year 
has been the completion for the Metropolitan Water Board 
of the largest water reservoir in the world, which covers 


san area of about 725 acres, and has a capacity of no less 


than 6,650 million gallons; its object being to increase the 
storage of Thames water for the supply of London. An 
important contract recently placed is that for a new auto- 
matic telephone exchange in Manchester; bridge and road 
works have been considerable, and the new tunnel under 
the Mersey has, been commenced. 

Motor Industry.—Motor-cars of the lighter type are in- 
creasing; makers of costly cars have felt the depression 
existing generally, but the less expensive popular car has 
kept works well employed, and sales have reached a high 
figure. Technical features of interest are that about two- 
thirds of the lighter cars have engines of the four-cylinder 
type, while there have been improvements in the sleeve 
valve system resulting in increased power. According to 
published figures, the output of Morris cars exceeded 50,000 
last year, as against less than 4,000 six years ago. The 
“‘ Motor Trader ’? has estimated the total motor-car output 
of Great Britain (exclusive of cars made up of foreign parts 
assembled in this country) at 40,000 cars in 1922, 67,000 in 
1923, and 107,000 in 1924. By all appearances the total 
would exceed 125,000 last year. ' 

Electrical Industry.—The electrical industry has probably 
been the most fortunate of all the engineering industries 
during the past year. The fifth report of the Electricity 
Commissioners intimates that there has been an increase 
over the previous year of 11 per cent. in units generated 
at the public power stations of the British Isles for elec- 
tricity supply, including to tramways and railways, with an 
efficiency in fuel consumption (about 8 million tons), which 
was only an increase of 6 per cent. Important new generat- 
ing stations put into operation during the year included 
those at Nottingham and Barking; twelve new stations 
were sanctioned by the Commissioners, the most important 
being in Lancashire and Essex. The loans sanctioned dur- 
ing the year under review for new works amounted to 
£13,379,000, showing an increase of 37 per cent. over the 
previous year.—Chamber of Commerce Journal. 

The following index of production in the electrical indus- 
try of Great Britain is copyright by the Economic and 
Statistical Department of the British Electrical and Allied 
Manufacturers’ Association. An explanation of the manner 
in which it has been computed will be found on page 888 
of the Economist of November 28, 1925 :-— 


InpEx of Activity in the Etectrriciry INpUsTRY. 
(1920 = 100.) 


1924. Home. Export. Total. | 1925. Home. Export. Total. 
Ss. BS .. B January ...... 78 .. 102 .. 84 
8 .. % 
so > 1. ae 
e- 106 .. 106 
-- 107 .. 108 
89 .. 
79 


ae ‘s és .. Bl 
November .... o- 6 wp | November .... oe +» 81 
December .... 80 .. 80 .. | December .... -- 86 
The figures show clearly the manner in which increased 
overseas business has compensated for a greatly reduced 
home trade—due, largely, to uncertainty on the part of 
British undertakers regarding the Government’s intentions 
with respect to electrical development. 


BUILDING TRADE. 


The slight increase in the numbers unemployed in the 
building trades at the end of 1925 as compared with a year 
earlier must be regarded as due to bad weather and other 
local causes, as it does not represent the general experience 
on the year’s working throughout. the different branches 
of the industry. The year has been free from indus- 
trial disputes, or, at any rate, from any widespread 
strike, and work in most districts has been fairly plentiful. 
In London the great rebuilding scheme in Regent street is 
still going forward, whilst the Devonshire House site is at 
last being covered by fine blocks of buildings, end in the 
City large building contracts are being carried out, includ- 
ing that on the immense site that has been cleared for the 
new Lloyd's Registry premises. In general building, 
London contractors can, on the whole, look back upon a 
peat year; prices have been a little easier, and most master 

uilders are able to report a better output. As regards the 
provinces, perhaps the most noteworthy undertaking to be 
completed during the year was the new University Build- 
ings at Bristol which were formally opened in the summer 
by the King. Manchester and Liverpool are both carrying 
out important building programmes. The large Holt 
building in Water street, Liverpool, is making satisfactory 
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progress, and will probably be the largest buildin of 
its sort in the provinces. The improvement in” th 

cotton outlook has had good effects on building in 
Lancashire generally; and the better trade outlook throu be 
out the country has brought about greater activity in indus 
trial and commercial building in most districts of London 
and the provinces.: The prevailing slump in shipbuildin 

however, has adversely affected building in Scotland ant 
Northern Ireland. Scottish builders can, nevertheless 
find some compensation in the housing schemes which are 
going forward steadily. It is estimated that there jis at 
the present time a shortage of 1,000,000 houses. Towards 
meeting this deficit it is calculated that 140,000 houses were 
built during 1925; but as the estimated annual requirement 
of houses is 100,000, it will be seen that at the rate of last 
year’s building it would need twenty-five years to overcome 
the shortage. There will, therefore, be plenty of work 
for house builders for the next decade or two. Prices 
have been further reduced during the year, so that the 
cottage which in 1920 and 1921 was costing £800 and more 
is now being obtained at about £500. rie secession of 
the bricklayers, plasterers, and masons from the National 
Union of Building Trades’ Operatives has not, so far, 
proved the disturbing factor in the peace of the industry 
that had been feared in certain quarters; and with a system 
of insurance against loss through wet time imminent, and 
the better output that is being obtained in nearly all dis- 
tricts, the building trade may look forward quite hopefully 
to a satisfactory year in 1926.—Extracted from an article by 
Mr Herbert Jeans, in the ‘‘ Chamber of Commerce Journal.” 


VII.—TEXTILES. 
THE COTTON TRADE. 
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The Manchester Guardian sums up the year’s experience 
in the following words :—A year ago the prospects of 1925 
appeared for Lancashire to be quite rosy. In the event 
these hopes have been sadly disappointed. The disappoint- 
ment was veiled during the first quarter of the year 
because mills were then busy fulfilling orders placed before 
the close of 1924, but, in actual fact, the decline in demand 
seemed to set in with the reopening of the market after 
the New Year holiday. The general habit has been one of 
hand-to-mouth buying. The British cotton industry has 
been saved from a definite setback only by the remarkable 
activity of certain smaller markets. ‘ 

Our Manchester correspondent states that Lancashire 
manufacturers continue to provide consumers with goods 
at rates which fail to leave any margin of profit. The 
depression is still most acute in common and coarse goods, 
and it is quite impossible to obtain orders of weight in 
‘* bread-and-butter ” styles. On the other hand, makers . 
fancies and specialities had a fairly busy year, and * 
manufacturers were doing as well there would be little to 
complain about. India, the chief outlet for Lancashire 
goods, did not provide business of importance. Compa 
with 1924, there was a falling off in shipments tn ; 
220,501,300 square yards. Now and again fairly healt : 
buying took place in light fabrics, such as dhooties, but 1 
was another unsatisfactory year for makers of sized shirt- 
ings. The monsoon season may be. described as healthy, 
and the natives had the advantage of a succession of g 
grain crops. In connection with Indian trade, the ne vee 
ing competition of Japan cannot be ignored. Phe abolit! 7 
of the Excise duty on cotton goods in India was not 
expected. This decision will probably affect Japan TO” 
than Lanepshion. The China market ess va 
was very disappointin litical disturbances hav! . 
detrimental effect ne ‘btistiness of all kinds. Merchan 
in Shanghai were afraid to send to the up-coun an 
districts owing to the possibility of brigandage. diet 
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THE AUSTRALIAN BANK OF 
COMMERCE, LIMITED 


(Incorporated in New South Wales). 


rere errr 
Capital Subscribed and Paid-up - £1,840,000 


Reserve Fund - - - - £740,000 
Aggregate Assets - - - - £15,395,936 
cer cen SE EAS 





DIRECTORS : 
siP MARK SHELDON, K.B.E., | oo. T. L. F. RUTLEDGE, 


hai . L.A. 
FRANK N. YARWOOD, Esa., DUNCAN CARSON, Esq. 

ECP.A. HERBERT R. LYSAGHT, Esq., 
GEO. J. SLY, LL.D. 0.B.E. 

LONDON BRANCH DIRECTORS : 
A. DODDS FAIRBAIRN, Esq. ALFRED SHEPHERD, Esq. 
GENERAL MANAGER : 

C. M. C. SHANNON, Sydney. 


FOREIGN DEPARTMENT : 
A. J. CARROL, Manager. D. W. GARLAND, Sub-Manager. 


HEAD OFFICE: SYDNEY, NEW SOUTH WALES. 
G. W. ORD, Manager, with 150 Branches & Agencies in New South Wales. 
BRISBANE OFFICE : 
GEO. H. HOWELL, Manager, with 26 Branches & Agencies in Queensland. 
MELBOURNE OFFICE: 325, Collins Street. 
M. BURTON FINNEY, Manager. 
ADELAIDE OFFICE: 35, Rundle Street. 
R. T. MOODIE, Manager. 
PERTH, W. A., OFFICE : 73, St. George’s Terrace. 
A. C. DIBDIN, Manager. 
LONDON OFFICE: 37, Threadneedle Street, E.C.2. 
ARTHUR F. JENKINS, Manager. 





The London Office is prepared to transact every 
description of Banking Business, including :— 
CURRENT ACCOUNTS opened. 


FIXED DEPOSITS received for periods of one month and 
upwards at rates of interest ascertainable on application. 


ADVANCES MADE on approved Securities, and against ship- 
ments of all kinds of marketable produce and merchandise. 


MAIL AND TELEGRAPHIC remittances made to all parts 
ef the world. 

DRAFTS issued at current rates of exchange. 

FOREIGN or other Bills negotiated or collected. 

The issue of LETTERS OF CREDIT, Circular or Commercial. 
For the convenience of its Customers the Bank has special 
arrangements, where not directly represented, with other 
Bankers throughout Australasia, New Zealand, the United King- 


dom, the Far East and elsewhere, whereby it is able to carry 
out all requirements with promptitude and to best advantage. 


THE IMPERIAL 
BANK OF PERSIA 


(Incorporated by Royal Charter, 1889). 


Capital, fully called up - - ~- £650,000 
(with power to increase to £4,000,000) 


Reserve Account - - - - £420,000 
Reserve Liability of Proprietors |} - £1,000,000 
under the Charter ) 


Lonpon OFFICE : 
33/36, King William St., London, E.C.4. 


Curer OFFICE IN PERSIA: 


TEHERAN. 


BRANCHES IN PERSIA: 
Ahwaz, Barfrush, Birjand, Bunder Abbas, Bushire, 
Duzdab, Hamadan, Isfahan, Kazvin, Kerman, 
Kermanshah, _Maidan-i-Naftun, Meshed, Moham- 
merah, Nasratabad (Seistan), Resht, Shiraz, 
Sultanabad, Tabriz, Yezd. 


BRANCHES IN IraQ (Mesopotamia) : 


Baghdad, Basra. 
BRANCH IN INDIA: Bombay. 


the Bank is prepared to transact Banking business of 
Ma. description in and connected . with Persia, 
‘sopotamia, India and the Near. East. 
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THE UNION BANK OF 
AUSTRALIA sinics 


Established 1837. Incorporated 1880. 


CAPITAL AUTHORISED AND ISSUED - £10,500,000 
Capital P. aid-up . £3,500,000 together £7,650,000 


Reserve Fund - £4,150,000 | 
Reserve Liability of Proprietors - -  £7,000,000 
DIRECTORS : 


HENRY P. STURGIS, Esq., Chairman. 
The Rt. Hon. THE EARL OF| Brigadier-General ARTHUR 
CHICHESTER. MAXWELL, C.B., C.M.G., D.S.O. 


HUGH D. FLOWER, Esq. ROBERT C. NESBITT, Esq. 
The Rt. Hea. LOR " FREDERICK G. PARBURY, Esq. 
¢ Rt. Hon. LORD HILLINGDON. | 7). Hon. EDMUND W. PARKER. 


SOMERVILLE ; 
M LEARMONTEE One Sic WESTBY B. PERCEVAL, 


HEAD OFFICE : 


71, Cornhill, London, £.C.3. 


Manager—W. J. Essame. Assistant Manager—W. A. Laine. 
Secretary—F. H. McIntyre. 


BRANCHES THROUGHOUT AUSTRALIA AND 
NEW ZEALAND, viz.: 


In VICTORIA... 4... = 46 
» SOUTH AUSTRALIA ... 15 
» NEW SOUTH WALES... 43 
» WESTERN AUSTRALI 20 
» QUEENSLAND... ... 18 
» LASMANTIA ... 2... oe 3 
» NEW ZEALAND ... ... 48 

Total 193 


Drafts upon the Branches are issued by Head Office, and may be 
aaeees from the Bank’s Agents throughout England, Scotland, and 
reland, 

Commercial and Circular Travelling Credits issued—available through- 
out the World. 

Telegraphic Remittances are also made. 

Bills on the Australian States and Dominion of New Zealand are 
purchased or sent for collection. 

Deposits are received at Head Office at rates of interest and for 
periods which may be ascertained on application. 


English, Scottish & Australian 
Bank, Limited. 


Head Office: 5, GRACECHURCH STREET, E.C.3, 
and 384 Branches and Agencies throughout Australia. 











Subscribed Capital - - - £3,750,000 ° 0 
Paid-up Capital - . - 2,250,000 0O 
Further Liability. of Proprietors 1,500,000 0 
Reserve Fund - - : - 1,950,000 0 
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Board of Directors: 


AnprRew WILLIAMSON, Esq., Chairman. 
Joun Paterson, Esq., Deputy Chairman. 
Hon. Sir Jonn A. Hon. Sir Artur Law Ley, 
Cocxsurn, K.C.M.G. G.C.S.I1. 
Tue Rr. Hon. Viscount Sipney M. Warp, Ese. 
KNUTSFORD. Sir Frepericx W. Younc. 


Manager & Secretary—E. M. Janron. 
Assist, Manager—A. A. Surpston. Sub-Manager—J. A. RosERTSON. 
Accountant—WaLTER PHILLIPS. 


Bankers: BANK OF ENGLAND; WESTMINSTER Bank, Lt. 


Chief Office in Australia: 
COLLINS STREET, MELBOURNE. 













Letters of Credit and Drafts on the Branches and 
Agencies of the Bank in Australia can be obtained 
at the Head Office, or through the Agents of the 
Bank in the Chief Provincial Towns throughout 
the United Kingdom. 








Remittances made by Telegraphic Transfer. 
Bills Negotiated or forwarded for Collection. 


Banking and Exchange Business of every description 
transacted with Australia. 
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encouraging business was reported for the smaller outlets 
of the Far East such as Java and Singapore, and_ some 
increase of demand showed itself for the markets of Central 
and South America. A healthy business was again done in 
a variety af goods for the countries of Europe, especially 
Germany. Some big contracts were also arranged from 
time to time for Russia. Manufacturers who make goods 
for home consumption had an encouraging 12 months on 
the whole. The excellent summer weather resulted in ex- 
tensive clearances of stocks of light fancy materials. With 
regard tq weaving production there was a good deal of 
irregularity. At the beginning of 1925 the output of cloth 
was estimated at go per cent. of the full, but very soon 
there was a falling off in activity, and during the later 
months of the year production was estimated at about 
85 per cent. : 3 
In the spinning section the continued depression 
resulted in more companies going. into liquidation, and 
losses in certain quarters were very considerable. It 
was an unfortunate year for spinners of Egyptian yarns. 
The raw cotton situation very seriously hampered trade. 
In this section, however, more employment was available 
for the operatives than in the American department. Owing 
to the shortage of Sakellaridis cotton numerous concerns in 
Bolton and district turned on to other varieties, and it is 
robable that many firms will not go back to Egyptian. 
t was a rather healthier year for producers of yarns suit- 
able for export purposes, and shipments show an improve- 
ment on 1924. More business was available for the (on- 
tinent, there being distinctly mae exports to Germany. 
Freer buying also took place for India, chiefly in the finer 
counts. Mills engaged on American cotton at the begin- 
ning of the year were es 393 hours per week instead 
of the usual 48 hours. Before the end of January the 
Masters’ Federation recommended running for only 35 
hours. Early in the summer the Masters’ Federation ex- 
perienced some difficulty in holding their members to the 
short-time scheme, and it was decided to ask users of 
American cotton for an undertaking that they would not 
run their mills more than 35 hours per week. The replies 
were not satisfactory, and the Federation was compelled to 
recommend a stoppage of only 8? hours per week. In the 
middle of November the trade situation was again con- 
sidered. It was resolved to recommend further curtailment 
of production by returning to a week of 35 hours. On a 
ballot being taken, however, the suggestion was not 
carried. The following table gives the shipments of yarn 
from the United Kingdom for the last three years and the 
pre-war year 1913 :— 
—— 
es 15,006,291 
+» 21,010 689 
+ 27,782,126 
. 50,500,647 


The following is a table of yarn and cloth quotations 
during the year :— 


American Cloth. Egyptian 
Yarn. 39 in.Shirting. Yon. 
x 15 60" 


32’s . 
Ib. 
an 
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The drastic fall in raw material values in 
of 1925 left its mark on the wool textile ear oon 
remains the salient feature of the year. The princin al - 
porters were involved in extremely heavy losses sad 
all sections it has been a disappointing year financially, 
Apart from the very serious consequences of the slump». 
prices, which were felt most severely at the raw materia 
end, there was always great difficulty in doing busine 
at a profit, because the prices which could be made for 
semi-manufactured and _ fully-manufactured goods w : 
invariably below replacement costs. Rarely has there bean 
a year in which margins have been cut to such a lean > 
in fact, a great deal of business was done without an’ 
margin of profit at all. The course of events in September, 
October, and November, was, however, quite contrary to 
a tee ideas. Continental users, and particularly 

rance, proved to be keen buyers, and values made a shar; 
recovery. Stocks in the consuming countries had 4 
reduced so low that an urgent demand developed on the 
Continent, and ultimately extended to Bradford. Distribu. 
tors of manufactured goods deemed it prudent to replenish 
their stocks, and a long spell of wintry weather helped to 
stimulate a spurt of business which caught the trade quite 
unprepared. Indeed, it was very difficult in November and 
December to keep pace with the demands for quick delivery 
of all kinds of winter wear, and it was not until the last 
week or two of the year that the pressure was relieved, 
Then came a reaction. Financial complications in France 
modified the demand from that quarter in the primary 
markets, and Bradford buyers pursued a persistent bearing 
policy. For the first time in some years it became pos. 
sible to buy raw material at a price which permitted tne 
immediate sale, at a profit, of tops for future delivery, 
_The following table shows the prices of tops on the dates 
given :— 

AVERAGE Prices of Tops. 


The following table shows the position of yarns :— 
AVERAGE Prices of YaRNs. 


1/16’s super 

*1/60's botany (70’s/80’s).... 

2/16’e worsted, med. (44's 
card) 

=. worsted Jow(40’s cross- 

2/3*’s wrstd , med..(46’s/48’s) 

2/40’s (56's super) 


2/48’s botany (64's) 
2/60’s botany (super 70's) .. 


YReunw Hw WHS 
forces =} woo 


* Per gross. 

With regard to piece-goods, an effective comparison \ 
difficult to make. Wages in the wool textile trade, 
reckoned per unit of time, are from 107 to 118 per cent. 
above the pre-war standard. Prices published by the Wool 
Textile Delegation show that indigo serge is about 80 10 
too per cent. above 1914. The Ministry of Labour esti- 
mates that the average cost of retail clothing is about 125 
to 130 per cent, above 1914. 

Piece-Goods Trade.—Manufacturers have had a very Un 
satisfactory year, and margins have been small or non-€x!= 
tent. The last three months, however, have shown a welcome 
recovery. A feature of the latter part of the year has been 
the trend in favour of worsteds as against woollens. “ 
worsteds for men’s wear have been in steady — 
herring-bone twills and similar designs being pore ds 
Recently there has been a demand for plain solid worst 
Plum shades have been fashionable. Scotch tweeds or 
sold well. On the other hand, low and medium-pnit’ 
goods from the Colne Valley have been in poor ae 
The overcoating trade has been stimulated by the a 
weather. Dewsbury and Batley have had a poor fo 
largely on account of the lack of trade with the Far °° 
Ladies’ mantlings have sold well, and velour 
been wanted. The Bradford dress goods trade, 7, 
trying time in the earlier part of the year, ms ae 
marked recovery in the later months. _ Repps, poplins, 
marocains were the best-selling lines. +1 decline 

The Export Trade.—There was a fairly substantial decir 
in the export trade as compared with 1924. Taking, wiaence 
and worsted tissues together, the predominant ™ 
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Forezgn Business 


The various transactions incidental to 
foreign bills, their collection, protection, 
or negotiation; the shipping, landing, 
warehousing and customs formalities 
connected with imports and exports; the 
disposal of goods remitted on consign- 
ment; the purchase and sale of foreign 
currency; the arrangement of revolving 
or other credits, forward exchange con- 
tracts,and periodical paymentsby Agents 
abroad; the effecting of insurances and 
every description of foreign banking will 
be carried out by the Westminster Bank 
and by its Auxiliary abroad, the West- 
minster Foreign Bank. Information 
may be obtained through any 
office or from the Foreign 
Branch Office, 82 
Cornhill, £.c.3 


Westminster Bank Limited 
Head Office: 41 Lothbury, London, E.C.2 








T#! EQUITABLE 
TRUST COMPANY 


OF NEW YORK 
Head Office: 37, Wall Street, New York, 


Other New York City Offices~ 
247 Broadway. Madison Avenue at 5° Sureet. 


CAPITAL, SURPLUS, and 
UNDIVIDED PROFITS, 
$36,356,789 
December 31st, 1925. 


Every description of Banking 
Business Transacted. 


Particulars of selected 
Dollar _ Investment Securities 
furnished upon request. 


Current and Fixed Deposits in Sterling 
or other Currencies Received at Rates 


which may be ascertained on application. 


Vv 


LONDON OFFICES: 
; 10, MOORGATE.E.C.2. 
‘ BUSH HOUSE, ALDWYCH.WC2. 
aris Office ~ . - 
7a Rue dela Poe "Bale do Capch 
EQUITABLE EASTERN BANKING CORPORATION. 
Shan ee an :- 37, Wall Street. ag ven a 
ice :~ Hon ~ 
6. Kuuluang Rd . Cheens Road. 
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Telephones: 
London Wall 6044-5-6-7. 


a 


Telegraphic Address: | 
“ Imthurn, London.” 





J. CIM THURN 
& SONS LIMITED. 


37, Threadneedle Street, 
LONDON, 
E.C.2. 

0 


MERCHANT 
BANKERS. 





THE MERCANTILE BANK 


OF INDIA, LIMITED. 


HEAD OFFICE: 


15 GRACECHURCH STREET, LONDON, E.C.3. 


Capital Authorised £3,000,000 
Capital Paid-up £1,050,000 
Reserve Fund and Un- 

divided Profits £1,458,221 


Branches and Agencies in India, Ceylon, 
Burma, Siam, Straits Settlements, China, 
Port Louis, Mauritius, and Dutch East Indies. 


The Bank buys and sells Bills of Exchange, 


issues Letters of Credit, and conducts every 
description of Banking Business in connec- 


tion with the East. 


Fixed Deposit Rates will be quoted upon 


application. 


On Current Accounts interest is allowed at 


2 per cent. per annum on Daily Balances, 
provided interest for the half-year amounts 
to £1. 


JAMES STEUART, Chief Manager. 
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alling-off in trade with China and Japan; trade 
with she ae unsatisfactory for various reasons, notably 
the movements of the yen. The political disturbances in 
China restricted business, but some recovery took place 
towards the end of the year. In the light of the special 
circumstances affecting these two Far Eastern markets 
(which absorbed over one-fourth of the shipments in 1924), 
the exports in 1925 were not unsatisfactory. The total 
decline represented about 17 per cent.; and the exclusion 
of Japan and China brought the decline down to 7 per cent. 
The only important market to show improvement was 
South and Central America. The exports of woollen and 
worsted tissues in 1925 were about three-fourths of the 1913 
quantity. Shipments to Europe were about one-half (the 
reduction being mainly due to Germany); to South America 
two-thirds; and to the British Dominions less than two- 
thirds of the pre-war quantity (India, an important pre- 
war market, being only one-third). Shipments to the 
United States were slightly larger, and to the Far East 
about one-third larger than in 1913.—Extracted from the 
annual review of “ The Weekly Wool Chart,’’ Bradford. 


JUTE TRADE. 


Excessively high prices for raw jute, combined with 
great difficulty in securing orders for manufactures at 
values to correspond, have been the chief characteristics 
of the jute trade, states the Glasgow Herald. All the 
year spinners and manufacturers have been struggling to 
keep pace with the raw material. In not one single in- 
stance was yarn saleable at the current equivalent of the 
raw article. The price of jute has led throughout, so that 
speculative risks have been unusually heavy. Spinners, 
however, have been favourably employed. Large orders 
were secured for export yarns, the Continent finding it 
frequently more profitable to buy than to spin. Twill sack- 
ing orders were more numerous. The price of 8 lb common 
cops in the early part of the year was 4s, ascending to 
4s 7d in May, only to return to the 4s level in July, after 
which business was done all the way up to 5s and ss 1d. 
The sale of cloth all the year has been an_ uphill 
business, despite conditions which in ordinary circum- 
stances should have stimulated trade. The record high 
price of jute was quite ignored, and a situation beyond 
anything previously experienced was regarded with in- 
difference. Over and over again there has been a 
rush to buy when there appeared to be not the least 
occasion for alarm, but in this case, with all the factors so 
strongly placed to encourage buying, the reserve of buyers 
has proved a most bewildering feature. Early in the year 
the price of 103 0z. 40 in. hessian cloth was 53d per yard. 
It dropped to 4 7-8d in July, which clearly reflects the 
opinion that was so prevalent regarding raw jute at this 
stage. Thereafter the price steadily followed that of jute, 
till 6d per yard was touched. The highest points recorded 
for both yarn and cloth fell very far short of the parity 
of the fibre. Altogether machinery has been steadier in 
employment, but there has not been the freedom in busi- 
ness that the jute industry requires. The most unexpected 
development of all has been the height to which the price 
of the raw material has risen. This has brought with it 
the inevitable substitution of jute goods, where it can be 
usefully carried out on cheaper terms, and also goods 


PIONEER LIFE 


ASSURANCE COMPANY, LTD. 


. PO, 
pressed into use more than once. A certain amount 


anxiety must accompany the jute seed position. There ; 
sufficient seed fora normal crop next year, though a nie 
large crop is imperative to replenish the world’s diminished 
stocks and to bring prices back to a more reasonable level 
Meantime the state of trade is tending to conserve the ray 
material supply, but supplies of goods have been so 
sparingly bought that buying on a larger scale cannot it 
is believed, be indefinitely postponed. The {folloy: 
statistics are taken from the Board of Trade return 
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1924, | 1995, 
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44,526,800 51,759,400 | 780,988) 940,183/1, 
05,700 183,830,200 siege 
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| __23me!__24,422 |1,350,2071 887981) 96408 
LINEN TRADE. 

The linen trade during 1925 was handicapped by the ex- 
tremely high cost of raw material, which was more than 
150 per cent. above the 1913 level. Our imports of dressed 
and undressed ‘flax averaged in 1913 slightly under 450 
per ton. ‘After the post-war boom they had come down by 
1923 to £100 per ton, but last year’s supplies cost us over 
#128 per ton. In these conditions, the trade could hardly 
be expected to maintain the volume of its sales. The fol- 
lowing table shows how far it has fallen short :— 

Exports AND Imports OF LINEN MANnvractorss. 
(Not including Yarns.) 


19:3. 1921. 


—_——_ 


Thous. sq. ydst 193,6814| 39,962 
Thous. 5,969 5,249 
Thous. dozs. 1 
-..-Thous, £ 
Thous. cwts. | 
all ous. £ 350 684 
Damask table linen Thous.£ boo 1,805 
All other 1, 1171 


Exports— 
Piece 


goods .. Thous. £ 


Thous.£| 8,248 | 9652 | 11,579 | 11,736 13,320 “yo 


1,194! 302 


Thous. 692 1,050) Lia 


* Not recorded. + Linear yards in 1913. { Linen, lace, and embroidery has 
been added to imports in i920 and after. § Included in “ All Other Goods. 


Though the volume of oversea business was considerably 
lower in 1925 than in 1924, exports of thread last year were 
equal to those of 1924 and of 1913. The average value of 
piece goods has not varied much in the last three years, 
being about 1s 7d per square yard in 1923, 15 6d in 1924, 
and slightly under 1s 8d in 1925. The difficulties of the 
trade are obvious in that during the three years the cost of 
its raw material per ton, as landed on these shores, has 
risen by over 28 per cent. ; 

Though sales abroad have been restricted, the industry 
has not suffered unduly from foreign competition in the 
home market. In 1913, when the trade was very pros 
perous, imports were 14 per cent. of British exports, while 
in 1925 the proportion had fallen to 10 per cent. But for 
the addition of lace and embroidery to the import records 
since 1920 the proportion would be lower still. 


THE WORKS AND LIFE 
OF WALTER BAGEHOT 


EDITED BY 


Mrs. RUSSELL BARRINGTON. 


10 Vols, (Works 9 Vols. Life 1 Vol.), 8vo. £4 4s net. 
The “ Works” only will also be supplied, £3 15s »% 


Prospectus Sent on Application. 


* .* The Life of Walter Bagehot- 


: other 
By his Sister-in-Law (Mrs. Russzit Barrineton). With a 
Illustrations. (In the Original Binding.) 8vo. 148 net. (191%. 


EC. 
LONGMANS, GREEN & CO, 39, Paternoster Row, London, 








other 
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APPENDIX. 


(A) WHOLESALE PRICES OF COMMODITIES.—SELECTED DATES, 1913-1924; AND MONTHLY, 1925. 


Norsz.—The following tables give the variations in Prices of the commodities on which the Economist Index number is 
based. In cases where the exact quotation ceased to be given during the war the nearest available quotation has been given. 


CEREALS AND MEAT. 











Wheat. Flour. | Barley. Oats. | Potatoes. | Rice. Beef. | Mutton. 
No.1 | British Town Mean of | Mean of} Pork. 
Northern | Gazette | House- —— — inte mnecason: Soe Middling 
Manitoba.| Price. | holds. _— om ng & Prime. | & Prime. 
= Per - Per . Per 2e01bs.| Per Qr. | Per Qr. | Per Ton. : Per Cwt. Baz 8 lbs.| Per 6 lbs.| Per 8 lbs, 
Basis average— 8 te s a s d s 4d £ | 8 @ s d ad s 4a 
1901-1905 «... 80 0 a 0 2% 0] 20] 17 6 4 | 66 40 5 6 3 9 
End of 1918 ........| 35 9 81 0 28 0 26 10 18 4 3 7 7 5 0 7 0 44 
Endof June,1914....| 87 0 34 1 28 6 25 10 19 9 8 7 1 411 6 3 8 10 
End of 1915........-| 66 8 | 53 11 50 0 47 5 80 10 5 14 7 5 8 7 0 6 10 
End of 1916 ........| 91 0 74 10 59 0 67 5 47 4 12 20 0 7 6 10 0 9 0 
End of 1917........| 79 9 71 1 44 3 57 7 44 2 Sf 2% 38 12 1 13 § 9 6 
End of 1918 ........ 84 O 72 3 44 3 62 8 50 6 8 2% 3 9 8 9 6 12 0 
End of 1919 ........| 60 0 72 6 44 8 105 10 57 2 1 83 0 9 4 10 0 10 7 
Endof June, 1920....| 95 O 78 9 638 6 87 2 64 7 11 238 C 9 4 10 0 10 6 
End of 1920 ........ 102 0 84 11 80 0 73 6 41 6 9 20 0 9 4 9 10 8 4 
Bnd of June, 1921 .. 84 0 89 10 68 0 41 11 38 8 9 15 9 8 4 8 4 9 2 
Endof 1921 ........| 55 6 44 7 46 0 45 7 28 1 7 13 6 710 8 8 8 2 
End of June, 1922 .. 61 6 52 6 44 6 41 8 $2 8 & 13 7% 8 6 11 8 8 8 
End of 1922........| 53 6 40 7 4. 6 33 11 26 5 38 18 7 7 6 ll 6 8 10 
Per Cwt. Per Cwt. | Per Cwt. oo i 
End of June, 1922.... 49 8 10 11 39 0 8 7 10 9 4 18 0 7 2 10 6 6 2 
End of 1923........ 47 0 8 36 0 10 4 9 2 63 15 6 | 6 8 10 4 7 6 
» Mar. 1924 ..; 48 0 10 7 | 36 0 1l 7 9 7 9} 14 83, 6 11 9 8 7 0 
»» FUME yy ccce 54 0 ll 5 | 40 0 10 8 10 0 104 15 3 | 6 11 9 8 5 2 
» Sept. ,, cece 65 6 121; 49 0 18 0 9 8 8 16 68 Cl 6 4 10 0 6 10 
£nd of 1924..... ace], Te @ 12 2 | 53 0 14 5 9 6 9 “9; 61 10 4 6 11 
» Jan.,1925.... 82 0 13 4 57 6 14 0 10 2 9 14 5 10 10 6 5 7 
>» | RD ce wwe 79 8 13 5 57 6 12 4 911 9 14 6 0 10 2 6 2 
» Mar. ,, seo} 68 9 1211 | 61 0 ll 1 9 9 9 14 45 | 5 10 10 0 6 9 
» April ,, seo. 61 6 12 2 49 0 10 7 9 6 104 14414) 511 10 O 6 4 
a - ee. ake 70 O 12 11 51 0 10 6 10 5 84 14 6 | 6 8 9 10 6 1 
1» ORDE 4 2 bee 62 O 12 7 48 0 10 O 1c 5 5 15 6 | 6 8 9 6 0 
oo ‘WER os . Whos 63 6 119! 460 10 4 10 4 6 16 3 | 6 7 9 10 6 10 
» A wo ieee Ge 11 9 | 47 0 13 10 9 11 6 1460 £468 10 0 7 4 
» Sept. ,, cece 63 6 11 3 | 42 0 18 4 9 7 64 16 6 | 6 3 10 2 7 10 
» Oct. , oo} 55 6 | 107 | 42 0] 111 9 0 6 15 44/ 510] 10 1 7 9 
Nov. ,, «eo.| 61 8 115 06=—s «49 «COO ll 8 9 1 6 1456, 6 8 9 8 8 2 
End of 1925 oonbodses | 67 0 12 5 51 0 10 6 | 9 8 64 16 + £«456410 94 8 4 
Jan., 1926... 64 0 12 #1 46 0 10 2 |  S 6 14 104 | 5 11 9 2 7 8 








THE 


MOSCOW NARODNY BANK Ln. 


Established 1919. 


HEAD OFFICE: 300, High Holborn, London, W.C.1 


PARIS BRANCH: 22, Place de la Madeleine, Paris 
BERLIN REPRESENTATION: Kurfurstenstrasse, 33, Berlin. 





Authorised Capital ...00 .. see ees eee =~ £000,000 
Paid-up Capital .. Ure Se dee ae! |, Ba het 512,500 
Reserve Fund nd Undivided Profit os a ' a 77,993 


Interim Dividend paid in 1925 ... es “a ali dei iitat al free of Tax. 





THE BANK FINANCES THE EXPORT AND IMPORT OPERATIONS OF THE 
RUSSIAN CO-OPERATIVE AND OTHER SOCIETIES. - 

FRINCIPAL FOREIGN AGENTS OF THE ALL-RUSSIAN CO-OPERATIVE BANK, 
MOSCOW AND BRANCHES. 

LONDON CORRESPONDENTS OF THE STATE BANK OF THE U.S.8.R. 


EVERY KIND OF BANKING BUSINESS TRANSACTED. 


REMITTANCES TO RUSSIA EFFECTED. LETTERS OF CREDIT AND DRAFTS 
ISSUED ON MOSCOW AND OTHER CENTRES IN STERLING. U.S. DOLLARS 
AND TCHERVONTZI. COLLECTIONS UNDERTAKEN. 





CORRESPONDENTS IN ALL PRINCIPAL CENTRES OF EUROPE, THE U.S. 
OF AMERICA AND EVERYWHERE IN THE US.S.R. 
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(A)—WHOLESALE PRICES OF COMMODITIES—vontinued. 


Other Food Products. Textiles, Wieas: 
La 
Sugar. Butter. Cotton, 
paastasaenaareaseiny iaeeddetinieihlNwtbateapteiaitect eso —_ 
, West : 
Fine Ord. ws : Leaf. iddli Egyptian.} Yarn— 

a | Middling Good Fair| 82's o. 
Brown. Twist. Shirtings, 


Per Lb. | Per Cwt. Per Lb. ; P 
Basis average— d s d d d d d wie vm. Per 8} Lbs 
1901-1905 .... 44 2 8d 
End of 1913 eeeveeees 62 9°65 
End of June, 1914.... 
End of 1915 ........ 54 
End of 1916 ........ 62 
End of 1917 .....-. 78 
End of 1918 ........ 
End of 1919 ........ 
End of June, 1920.... 
En of 1920 
End of June, 1921 .. 
tnd of 1921 ..... pein 
End of June, !922.... 
End of 1922.. .... 
» dune,1923.... 
End of 1923 ........ 
» Mar., 1924.... 
~~ SQBD wo csce 
» Sept. coc. 
End of 1924 ........ 
Jan., 1925.... 
Feb. ohne 
Mar. Jab 
Apr. 
May 
June 
July 
Aug. 
Sept. 
Oct. 
ao wee « 
End of 1925 ..... bes 


»  dan., 1996.... i 


§ 1 
Tait 


12 


SIsssssse 


DWODOOONDRAWOWOAAMAMAAMAWKSOOHOROWAAOGOOWOWAS 


z aD 
2 © CO ORI SO OO MOAVASGPASOPAWOGOS 


KHKOWOAROOOCOSOCOCOROCOBAAaG 


; ; 
2 
fs 
f 4 
j 
eee 
* 
¢ 
e, 
; 

H 


| 
ie 

ie 
it ee 


Riga, | yranila | Native | land. |Middles-/Mid4les- ens. — 
Z.K ‘| Firsts. |G. brough. | brough.| New- — 
- o. castle. | pean. 


.|Per Ton.|Per Ton.|Per Tou )Per Ton.|Per fon.|Per Ton. 
£ & £ 


8 
il 
15 
14 
23 
380 
80 
82 
88 
42 
42 
42 


93 
erecesecses 15 
End of June, 1914 ...... 


End of 1915 e@eeeoeeeeoeoees 233 
End of 1916 eeeeeveeoeeese 284 
End of 1917 @eeeeeveaeeeee “ 
End of 1918 ............ ant 
End of 1919 *eeeeoeeoeceaoev ee 
End of June, 1920 
End of 1920 .. ........ 
End of June, 1921........ 
End of 1921 @eeeveceaeeeeeae 
End «-f June, 1922 eersece 
End of 1922 ............ 
End of June, 19298 ...... 
End of 1923 eeeneeoeeee 
» Mar 192¢........ 


” June ry) evseceoe 


pe eee ee ee 


SESSSSSSLSSm 


_ 
a} 


3 


a 


” Sept. 9” eeeeeeeae 
End of 1926 ...........- 
End of Jun., 1925........ 

Feb. eeeeeeee 
Mar. eeeeeaeee 
April os ececee 
May occccbus 
June cccccess 
July eeseeveee 
Aug. eocccces 
Sept. e@eeeeevee 
O-t. eoeee ef 


eee 
wSOSRERRESSE 
~- = ~- 


» wv. J 
End of 1925 ............ 
» dan., 1926 ...... 


SOSOOCOAAAAAMAHOOOAAGOOUASOAOOHLAOAG] 


PELL REP RERERSBRRSLESELS 


SSFFSSSRRS 
SOARADOOAMABOOSOOMOSOOSSOSOSOROSOOAAOO™ 


BAROSCOCOOCOOSOSOATPOSCOSASCASCSOSOSCOSOAMOSSOSOASPOS 


DH DOOPDEHOLWOOOOOOOOS 
SRERSSBBBRRSSSSSPSSIRS 
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pos | Fane Soe 
A ¥ itc ellow utts 
Stand’rd|Stand'rd Pine. Pine onl 
Large. | Bends. 
es Per Ton. Per Ton. Pera ae Per _ — r L 
erage— £ £ 8 sd £ d s d 
on ‘011508 osananen 128 60 6 17 6 4 0 96 27 938 0 8 9 
End of 1913.....++ ecccce| J679 64 4 93 1 %% 83 8 of 803 97 34 O 8 8 
End of Jure, 1914 ...++. 187¢ 603 4 1 4 7% 2 9 98 82 0 3 83 
End of 1915....-+esee+- 168 863 7 2 10 8 9 34 46 44 6; 14 0 
End of 1916....eseeeees 1783 Lot 13 14 26 18 8 8 87 543 60 6; 18 9 
End of 1917...--+eesees 294 1) 17 18 8 0 19 29 534 67 72 0; 10 8 
End of 1918.....seessee 236 112 17 18 2 8 164 2 7% 524 753 88 6] 10 6 
End of 1919.....ssese0+- 84 11 17 18 2 103 21 2 7 75§ 109 65 O; 12 6 
End of June, 1920 ...e-. 89 17 18 210 253 1 114 sal 804 46 O/|] 14 9 
End of 1920......++++0- 205 71 13 1 26 27 1 of 64 594 42 O| 12 0 
End of June, 1921 «see. 169 71 104 13 2 43 21 0 10 85 474 86 8| 10 0 
End of 1921......cceee- 170 eit 8 10 2 & 16} 1 2 4c 893 85 6] 11 6 
End of June, 1922 «soo. 152 61 T25 8% | 2 4 16 0 10} 4 453 $4 6 9 6 
End of 1922......sceee: 182 64 7 83 2 6 13 1 lj 403 423 86 O 8 6 
End of June, 1998 2... 18 64 7 8¢ 1 133 12 1 2 392 433 85 6 6 6 
End of 1923......+seee- 232 60 7 8% | 1 104 11 1 89 45 88 0 6 6 
» Mar., 1924 ..eee. 261 64 7 88,; 111 18 O 114 404 44} 42 0 6 6 
. UNO » scons 224 61 7 8%); 111 13 0 11 883 444 89 6 6 3 
» Sept. 5 ceecce 233 62 7 8% | 111 18 1 3F 393 47} 43 0 6 6 
End of 1924......seeee- 267 67 Tes 8 1 1t} 13 1 7 42 51 46 6 6 9 
End of Jan., 1925 ....- 262% 64 Tx 8 1114 12 1 6 42 eat 46 6 6 9 
. Wer a asanel 25R8 64 Ty g 111g] 12 1 5 41 54 | 41 61 6 9 
. = . sore 2448 61 TPs 8 1 113 12 1 64 41 48, 41 6 6 9 
» Apel « «sewer 245 60 T25 8 1 ill 12 IF 39 48 40 6 6 9 
» May 4, ceccse 257% 7 8 11) 12 2 i¢ 4l 493 42 0 6 9 
» J0md »- «seewn 2538 59 7 8 1 11 12 2 8% 40% 48 41 6 6 9 
oo aly gw cececs 259% 61 7 8 111 12 44 40 4° 42 6 6 9 
» Ae wa  déeae 2538 62 7 8 111 x 8 1 40 ‘64 43 0 6 9 
» Sept. « cesses 268 61 63 8 1 12 80 89 453 42 6 6 9 
» Ocb. »  cocces) SS 62 63 8 111 12 3 94 87 44 41 6 6 9 
» She “- “oneal 2868 60 64 73 111 12 4 2 893 443 39 6 6 9 
End of 1925 ......ssee. 287 59 64 73 111 12 41 88% 48 89 6 6 9 
» Jan., 1996 ....6. 274 58 64 73 111 12 2 98 884 40 28 6 6 9 


(A)—WHOLESALE PRICES OF COMMODITIES—Continued. 


ae. 





MINERALS. MISCELLANEOUS. 
‘tin. _| Copper. mer. |e 


—————— | ec | ee Ft | Te | ee 











LIMITED. 


MERCHANTS AND SHIPOWNERS. 
Head Office: — 
ROYAL LIWER BUILDING, LIVERPOOL. 


Telegrams: “‘ Degama, Liverpool." al Telephone: Bank 8870, Liverpool. 
at 


AFRICA HOUSE, KINGSWAY, LONDON, W.C.2. 


Telegrams: ‘‘ Afroasian, Telew, London."’ Telephone : Holborn 2300, London. 


AFRICA HOUSE, 54, WHITWORTH STREET, MANCHESTER. 
Telegrams; ‘‘ Afroasian, Manchester.’’ Telephone : Central 5860, Manchester. 
New York Agents: 

AFRICAN AND EASTERN TRADING COMPANY, incorronaTep, 
26, Beaver Street. 


Cables : ‘* Afroasian."’ Telephone: Broad 3080. 
ESTABLISHMENTS AND AGENCIES. 
ae Islands Ivory Coast Cameroons Levant Persia 
egal Gold Coast Belgian Congo Palestine Kenya 
Gambia Togoland Angola Syria Uganda 
Sierra Leone omey Moroeco Mesopotamia Straits Settlements 
Liberia Nigeria Turkey 


Exporters of: 


COTTON PIECE GOODS, YARNS, SILKS, VELVETS, HABERDASHERY, HARDWARE, PROVISIONS, 
ERFUMERY, SALT, TOBACCO AND MANUFACTURED GOODS OF EVERY DESCRIPTION. 


Importers of: 
ALL PRODUCE OF THE COUNTRIES IN WHICH ESTABLISHED. 

















AFRICAN AND EASTERN TRADE CORPORATION 
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(B) INDEX NUMBERS OF WHOLESALE PRICES IN OTHER COUNTRIES. 


Extracted from the League of Nations Monthly Bulletin of Statistics. 
(Percentage of 1913.) 


(Beran age Been ra ne age ee ee te te netarresadtnemneeetrsecetreterenilouintsnaasesasacentingaiininiiiaens aaeiesitiienetes —— manerean 


Nether-| Switzer-| Ger- | United B.India.| Aus- | South 
lands. . | many. | States. |©*®84®!carc'¢ta) tralia. | Africa. | 2*P*" 


—_——— 
————— OT | | ES | | LD 


Frank- Bureau 









France.| Italy. | Sweden. 





Norway 





























Period. 








Svensk 






































Official.| Bachi. | Handels- urter | of Labour | Official.| Official. Official.| Official.Benk of 
tidning. . | Zeitung. | Statistics. =— 
July 1, '13/De31,'18 
1901- : 1890- | Jul July 
to June y» ’ 
1910. ger gene 1918. | 1918. | 3399. | joi’ | iors, | 1920. | 1900. 
l 
100 100 100 100 100 af 100 100 
1918....++. seees| 8892 | 409-1 389 194-8 | 1990; 180 | 1778 | 1581] 1968 
1919.....00. ...-| 3562} 865°8 830 én 2064 | 209°2/ 198 | 1889 | 1648 | 285-9 
MED... .ccsccees -| 509-4 |(a)624°4 359 ae 926-2 |(a)241°5 | 204 | 2279 | 293-3 | 259-4 
1921....0ee0ee .-| 345°0| 577°5 222 ie 146°9 | 1718| 181 | 1749 | 160°4| 200-4 
1922......-.++06| 3266 | 5623 178 de 148-8 | 1520} 180 | 1616 | 128°4| 1958 
1923......eeeee0 -| 4189 5746 168 232 153°7 153:0 176 178°7 126:'6 | 199°1 
Bhan sss scccnen 488'5 | 585°0 162 267 149-7 | 1551 | 177 | 1738 | 1287 | 206°5 
(b) (OJ, (g)| (f) (5) (e) (f) 

December, 1924..| 507-2 9°8 168 279 157-0 | 1609} 176 | 1726 és 218-5 
January, 1925..| 514-4 | 657-0 169 979 160-0 | 165°2) 171 | 1712 | 1300; 218-7 
February , ++| 515°0| 6601 169 281 160°6 | 1648 172 170°4 ee 210-0 
March y, «+| 518°5 | 659-4 168 979 161-0 | 1616{| 168 | 1678 os 204°3 
April » ee} 5128} 658-1 163 273 156-2 | 1565| 169 | 1661 | 129°8| 201-7 
May » e| 6193] 6598 162 262 1552 | 159°1| 164 | 1669 9 199°4 
June » «| 5426 | 682°6 161 260 157-4 | 1538] 157 | 170-4 e 199-9 
July » | 5568] 707-9 161 254 159°9 | 1584/ 160 | 1697 | 1266) 1963 
August , ..| 557°2| 780-7 159 249 160-4 | 1595 | 157 | 169-9 200-1 
Beptember ,, ..| 555°7 | 720°8 157 237 159-7 | 1565 | 158 | 1696 a 201°1 
October ,, «| 6719] 716-4 154 223 157°6 | 1566} 160 | 1711 | 1243) 200-4 
November ” ee 605°2 711°7 155 220 157 7 161°0 164 ee ee ee 
December ” ee 634:0 715°2 ee i ee 156 3 . ee oe i 193 4 








(a) From 1920 revised index. b) End of the month. (c) New Index compiled by Central Statistical Bureau middle of each month. 
(d) End of the year. (e) Yearly res; monthly figures : end of the month. (f) 15th of the month. (g) The number of articles 
on which calculations for 1912 are based has been increased from 71 to 100. (h) Beginning of the month. (m) Bince January, 1924, the 
number of commodities has changed. (x) 000’s omitted. (j) Since January, 1928, gold mark prices, 





THE DOMINION OF NEW ZEALAND 


THE LAND OF GREAT OPPORTUNITY. 


New Zealand offers the best investment for 


CAPITAL, INDUSTRY, ENTERPRISE. 


Last year Gt. Britain received from New Zealand: 


ONE-FOURTH of her BUTTER Supplies from abroad. 
ONE-HALF » » CHEESE ‘i ie o» 
ONE-HALF » » MUTTON & LAMB ,, 9» 
ONE-THIRD ,, , TALLOW ,, is o» 

MORE CROSS-BRED WOOL than from any other country. 
























New Zealanders, per capita, are Britain's best customers. Last year they purchased 
manufactures, etc., from British mills to the extent of £17 per head. 





Offices of the HicH COMMISSIONER FOR NEw ZEALAND, 
415, STRAND, LONDON, W.C.2. 
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(C) RATES OF EXCHANGE ON LONDON—SELECTED DATES, 1916—1924 ;-MONTHLy, 1925; 
AND HIGHEST AND LOWEST OF 1924 AND 1925. 


Switzer- pen 
Paris. | Brussels.| Italy. land. | Madrid. Berlin. | eam 


Francs to | Francs to| Lire to | Francs to | Pesetas to — to| Kronor to! Kroner 7 
£i. £l. . 


Kroner to |Marks to! Schlin 
Al. tél. | tog 

Par level ....| 25°22 | 25224 | 25-22% . 25-224 , 18159 | 18159 | 2043! 34. 

Highe.t, 1924 | 120°25 139-00 113°30 85°35 82°92 28-26 ‘et se 

Lowest ., | 63:30 72°75 94 ; 30-30 29-60 24°40 7 | 295,000 

Highest, 1925 | 135% | 11250 146 ‘ 34°38 b E 81-48 | 27-01 34:60 

Lowest ,, 87-10 91°45 111°20 “$ 33-00 . ‘ 2!°62 Pre 33-70 

Beginning of —! 

January, 1916 

July 

January, 1917 | 


£1. £1. £1. 


aly ” 
January, 1920 1873 ad 
ne x ; 65g ; : ‘77% 1494! 
y 6 
January, 1921 ° . “464 . , . j 262 ‘| 1.5004 
July * " ‘ , "204 . 4 Q73 2.150. 
January, 1922 "324 6 , . , 7914) 13 00Ca 
July | | 28: ' 1,661| 81,0002 
January, 1933 , . é . "87 , , 48,50 ‘| 330,00%4 
: 890,000, 320,004 
January, ‘a b 18-21 | 305,500. 
April b 20 304 500a 
July , . : , b 18% | 807,500a 
October | 84674 2: | 93° . ‘ , . . b 185 | 315,504 
January, 1925 | . 19- v4 | | 337,500a 
February ,, 20°104 345.0004 
March as , ‘T74 3594 1 234 20024 33-90 
April ” , . . : on . 20-064 33:90 
May "a ‘52h ‘ : P é 20854 | 34-40 
June - 4 2 95-07 “334 P 5 5874 20-41 | 34:52} 
July ‘* : ; 106: | 25-054 , , 1: 174 “825 20°44 | 34-564 
August * : A . . f 124 20°41 | 34504 
September ,, : | 4 27 20-364 | 3435 
October ,, "523 ‘ 3 | 3 "024 ‘ 20°02 20°33 | 34324 
November ,, 20-"8 | 34374 
December |” | 90-37 | ¥4:394 
January, 1926 we | 2038 24°374 
February ., 129°774 


6 Billions. * Furmerly Christiania. 
+ Currency now quoted in gold Reichsmarks, the Reichsmark being equal to one billion paper marks or one Rentenmark. 


(C) RATES OF EXCHANGE ON LONDON—Continued. 


| Buenos Monte | Yalpar. 
New York. Aires. .| Video. aiso. 


Yoko- 
Shanghai; hama. Singapore. 


Dollars | Pence to | Pence to | Pence to Pesos Sterling to/Sterling to\Sterling to 
to £1. | Dollars. | Milreis. | Dollars. : ; ; Tael. Yen. |» Dollar. 
dp-teero<ssseneemsteesiesncteesenertisl isan aaamtamiiaiastlal mammal - sppemntiantinn tients | 
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LEU & €0.’S BANK, 


LIMITED. 


ANGLO -CZECHOSLOVAKIAN 
BANK. 


Head Office - PRAGUE. 


ZURICH :: :: :: Switzerland 


ESTABLISHED 1755. 


London Office : 


ital - - Fr. 40,000,000 
Cap cee 31, LOMBARD STREET, E.C3. 


[o] 


BANKING BUSINESS OF EVERY 
DESCRIPTION TRANSACTED. 


Branches in. all 
the principal towns 


of Czecho-Slovakia. 


Capital fully paid : 
CzechKronen 120,000,000 


Special facilities extended for 
Trade. 


GENERAL BANKING BUSINESS T® ANSACTED. 
CURRENT ACCOUNTS OPENED. 
FIXED DEPOSITS RECEiVED. 

RATES ON APPLICATION. 





SHIPBUILDING & REPAIRS. 
RCRAFT. 


Floating Docks “a ov Marine Engines. Large Gas 
Engines. Drop Forgings and Stampings. 

RAILWAY MATERIAL. , 
Special Steels. Diamond Hardness Testing AN 
Machines, Engineers’ Small Tools. Motor // / 
Bodies of all types—mass production methods. ,// // . | 
Waterproof Plywood. Porcelains for all j/|\ |\ \ 
Electrical Purposes. ete. ch. 
Head Office: 


VICKERS HOUSE, BROADWAY, 
NDON, S.W.1. 


Works: Barrow-in- Furness, Erith, 
wens Crayford, “Dartford, 


got under way. 


That day ushered in a new era in na 
era of steam. 


new era in bank security. 


f 
225 
aie 


created a policy “of work of quality that has been 
continually maintained and improved, although 
the time it was considered so high as'to be almost 


THE 
CHATWOOD 
SAFE 








In 1807 “The Clermont,” the first steamboat to 
become a commercial success, was tested by the 
inventor, Robert Fulton, on the Hudson River, New 
York City. The crowds lining the banks of the 
river ,contemptuously referred to it as “ Fulton’s 
Folly * and jeered when it stopped soon after it 


As it moved again, however, and steamed up the 
Hudson River to Albany, the jeers became cheers. 


Samuel Chatwood, in a was Jeleieeiti for the 
He established a standard of craftsmanship and 


Yet his original patents are the foundation of the 
industry to-day, and the business house which bears 
his name is accepted throughout the world as an 
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(D) THE FOREIGN TRADE OF THE UNITED| (E) ANALYSIS OF CAPITAL ApPLica. 
KINGDOM. TIONS ON LONDON MONEY MARKET, 


Analysis of New Capital Applications. 
ee eet ne ne neater 
wou haar hem 


£ £ te 
British Government Loans. .| 369,628,100 |- 77 
Meat Colonial Government Loans..| 58,$82,300 ar*08.300 Sait 
. Animals, living, for food. . Fo Government Loans .. 14,254,100 40,619,900 
Sete aed ! Golonial Corporation. 
non-dutiable tes 


II. <a cetotane and Articles|—_—$_$<_—$—|) ——-_ |__| —_ ee Mines 
mm er mines 
Be Unmanufactured. Exploration, wie. 
B. Other non-metallic cnanie. Sa od 


Oil 

Iron, Coal, Steel, & Engin’ring 
Elect. Light, Power & Teles 
Tramway and Omnibus 
Motor on & Manuf'ing 


tainm: 
55,514,625 Patents mr Prop. Articles . 
21,807,704; 2,50. Docks, Harbours, & Shipping 
11,109,452, 1,877,59 Banks and Sosnmaes 
29,743,705 Manufacturing & Miscellan's 
N. Miscellaneous raw 


materials and articles 573 675,600 | 271,393,200 | 209,326,100 232,214,500 
mainly unmanufactured __1L,122690 ee ee 


— —_——— | Ww 
Total, C DESTINATION of NEw CapIirTat. 


Manufactured— United British Foreign 
anufac » Possessions. ies, 
A. Coke & manufactured fuel 9,926 . . ns Goaqeren 
B. Earthenware, glass, abra- | oir; 


i DOV 60,296,500 .... ae 
C. Iron & steel & manufac- ot =: lonaisne 
tures thereof 912 45,335,300 .... 72,642; ss. 92,872,300 
D. Non-ferrous metals and 0 <a «s+. 84,448,600 
manufactures thereof. ... 96 698,55 920 » Vee .eee 7,888,400 
E. Cutlery, hardware, imple- 276,176,500 .... 90,577,800 .... 22.223,900 
ments, and instruments.. 443,518,300 .... e+e» 55,233,100 
F, Electrical goods & appar. 3.371.922 863) 10,680,953 1923 Sa eee 44,754,700 
G. Machinery ’ 1 ese» 72,276,900 .... 52,436,800 
H. Manutfacs.of wood &timb’r| 5,370, 6,229,192} 2,28,669} 2,298,200 bate .-ee 16,276,500 
5 Gon tetemmme) eel 
en and wors arns 
arene y 14 $93,941) 58,957,053 New Capita APPLICATIONS. 
K. Silk and silk manufactures} 25,207,428! 22,583,778} 2,186,58. 1,841,734 Total for Total for 
L. Manufactures of other | , Whole Year. Whole Year. 
textile materials 27,888,045 r. £ £ £ 


16, 
M. Apparel i. isierisa 9 28,902,585 
N. Chemicals, | 


and colours 14,617,175) 23,576,571 


O, Oils, fats, 
39,169,583}  36,638,02 66 10,225,633 
P. Leather and manufactures 
thereof 14,394,374) 
Q. Paper and cardboard ....| 14,424,018 
R. Vehicles (includ loco- 


re 0} 25,904,536, 327438! (F) DAILY AVERAGE MONEY RATES IN 


r. Miscellan’ sarticles, mainly 


or wholly manufactured } 8.826 PAST TEN YEARS. 
‘Lotal, Class III. ~ 999,773,852, 


IV.—Animals, not for food . 
V.—Parcel Post, non-dutiabie 
articles 


eee 
Hee 
ose 

3D cn Co 


The following tables, taken from the Board of Trade 
Journal, summarise the geographical distribution of British 
trade (trade with the Irish Free State being omitted) :— 
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(G) STOCK MARKET PRICES IN 1925. 


ARE ash 
hest & Lowest 
Prices. Rise |Hig ot Year 1925. 


End of — of - eT 
— roe | Fall. Highest, Lowest. 


23 
li 


1242 | 1178 | 1 
1434 10000 | 100-00 000 
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(G) STOCK MARKET PRICES IN 1925—Con. 














Capital Paid Up and Reserves ... 4,337,246 


Anglo-Dutch Plantat’ns of Java(él) 3 
Jhanzie Tea (£1) ..cccccccceccccess 4 





Deposits, etc., at 31st Dec., 1925 59,819,626 


r ___Frices._| Rise Highest & Lowest Bank of Liverpool m ‘ 
Endof| Endot} or of Year 1925. artins Bank 
Year | Year | vail. |= 
1924. | 1925. * | Highest. Lowest. 
‘ ~~ British Railways. Fey ee Ree ee o f 
ar Greet Western Cons. Ord. Stock ..| 109 6 j— 21 1113 
London & North-Eastern Def.Stock) 3) 214 |I— 98) 32 18 
x London, Mid., & Scottish Ord. Stock) 1 7% |— 26 | 1023 7 1833 ps 
Metropolitan Cons. Stock.......... 69 |— 14 83 fA 
0 Metropolitan District Ord. Stock..| 56 47% |\— 8&| 57 40 - 
0 Southern Railway Def. Ord. ...... “4 |j—- 1 45 385 
American & Dominion Rlys. 
0 Canadian Pacific .....ssseessesoees 153 163 |— 6 161 1424 RTINS 
0 Atchison one papbanevevenensasss = = + 46 2 121 
i ere 
0 New York Central occccccceeenes ‘eo} 125 1% |+ ll 136 120 LI . 
0 Pennsylvania $50 Shares .......... 51 6 I+ 5 57 “i MITED 
0 Union posite. oe gateaat os neas Sta * 218 157 154 |— 3 160 14 
‘o . 
° sieaunn @hile & Bolivia) Cons.| 89 91 i+ 2 94 13 
0 Buenos Ayres Great Southern Stock; 88 90 I+ 2 84 Head Office : 
0 Buenos Ayres —— es podes ov $14 os + 3 8s n 
Ayres Western Stock ...... i 
, Central Argentine Ordinary Stock..| 75 74 |j— 1 78 704 7, W AT E R S rT. ; LI V ER P OOL. 
0 Central Uruguay Ordinary Stock ..; 70 70h |+ 7 65 
0 Cordoba — as ae ss aa = $ 20 2 134 
% -Cum. 1s) 
) Do g g and ee Stk. & 3 + Py 30 London O fice: 
Idina Ordinary Stock ........ 
2 Mexican Ist Preference Stock...... | 26 22 |—- 4 29 if 68, LOMBARD ST., LONDON ’ 
0 Nitrate Ordinary (£10) ............ | 1g 133 |+ 18 1 y¥ 
0 Gan Paulo Stock ......cceeeeeeseee, 161 168 |j+ #7 175 165 3. 
0 United of Havana Stock ......0.. | 86% 100 |+ 133 107 853 
Meee atest...) se] sale 4 saa eeailatl 
Lloyds Ban ) Wi cneeel 
) Midland Bank(#12, with £24 paid). .| f° at ae a 32 apital Subscribed és ... . £18,791,120 
0 
0 
i 
27 


a 











st 

Chartered (British 8. Africa) (15/)... ji} B+ 1 

Hudson's Bay (£1) .......-..see0e- 5 |— 

Peruvian — aon ts. aes pewbee = ou * 4 cB 

Brazilian Traction Co. ($100)...... 

Gas Light and Coke Ord. Stock.) 96 | 85 |— 11 379 BRANCHES AND SUB-BRANCHES. 
Courtaulds (£1) .....+.seesesseeeess T it 7 

sees (Sir W. G.) and Co. (£1) é % me % ? 

ICKEYS. ..ccccccccccscsccccccscscce — 

Guinness (A.), Ord. Stock .......e0- 495 740 =|+ 245 792 492 a 

Shell Transport (£1)... s+... 4 is + Six} 4a All descriptions of Banking, Trustee and 
Cunard Steamship (£1) on ceners es is ep Foreign Exchange Business Transacted. 
Dunlop nals hd iD. acbeakesnenace lye i+ é 1 

nes, 
Burma Oorporation (Rs.10)........ i+ dy ° . 
De Beers Deterred (£2) uncahaaadl Mag i+ 2 ‘t it The ce srepenn to act * Agents for 
erfontein (10/)........ccecee0. i+ orél . 
Rand Mines (5/) ....cesceesseseues 2 26 '+ % 2 gn Danks on usual terms 


+ Issue price. 
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BANCO ALL RUSSIAN 


-T | ITALIANO || COOPERATIVE BANK 


- 20,000,000 
Paid-up Capital, Jan. 1, 1926 16,077,000 


aes 


Head Office: 














a 
$ 
LIMA (Peru). 
é | ( ) The Shareholders of the All-Russian 
“STABLISHED 1889, ° ° 
' Co-operative Bank are 7,700 co-operative 
; societies, all central organisations included. 
5 
3 Capital Subscribed = - - Lp. 500,000 
Capital Pald-up - © - Lp. 470,000 Head Office: 
“a Reserve - . ° - Lp. 589,553 ILYINKA, 3, MOSCOW. 
yest Cable Address: ‘‘ Vsekobank.’’ 
ns ; 60 Branches and 560 Correspondents in the U.S.S.R. 
est, Correspondents in all principal centres abroad. 
"I BRANCHES :— _—— 
i AREQUIPA, CALLAO, Affiliated Banks: 
2 
MOSCOW NARODNY BANK, LTD., 
CHINCHA-ALTA, MOLLENDO; London, W.C.1: Lincoln House, 
, & TRUJILLO. Pacey meg 
Branch in Paris: 
; 22, Place de la Madeleine. 
mt CO-OPERATIVE TRANSIT BANK 
7s ; , 
4 London Agents : Riga (Latvia), 2, Wallstr. 
; Banca Commerciale Italiana, 
yl 
7 30a, THREADNEEDLE STREET, E.C.2 Every kind of Russian and Foreign Banking 


Business transacted. ) 
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PROVINCIAL BANK OF IRELAND LTD. 


ESTABLISHED 1825. 


Subscribed Capital - - - £4,080,000 
Paid-up - - - - - - £540,000 


Divided into 40,000 Shares of £100 each, £12 10s. paid; and 4,000 Shares of 
£20 each, £10 paid. 


Reserve Fund - - - - £560,000 


Head Office: 8 THROGMORTON AVENUE, LONDON, E.C.2 


DIRECTORS: 


WILLIAM THOMAS BRAND, Esq. HENRY SAMUEL HOWARD GUINNESS, Esq. 


WALTER SPENCER M. BURNS, Esq. ALEXANDER BRODRICK LESLIE-MELVILLE, 
ROBERT JOHN FITZGE 


RALD, Esq. Esq. 
Hon. Sir WILLIAM HENRY GOSCHEN, K.B.E. Captain GEORGE LESLIE POE, ~— — 
ROBERT ASHHURST GRADWELL, Esq. RICHARD DURANT TROTTER, Es 


Secretary: HUME ROBERTSON. Assistant Secretary : FRANCIS S. FORDE. 
Manager: F. W. BROWN. 


132 Branches and Sub-Branches throughout Ireland. 
Chief Officer in Ireland: SAMUEL D. BUDD. 


CORRESPONDENTS AND AGENTS. The Bank has Correspondents and Agents throughout the British 
Isles and in all parts of the world, and conducts Overseas business of all kinds, including Collection of 
Foreign Bills and Cheques. 

CURRENT ACCOUNTS OPENED ; DEPOSITS RECEIVED, and general banking business transacted. 

PURCHASE AND SALE OF STOCKS AND SHARES EFFECTED. 

INCOME TAX. Claims for recovery and for adjustment of Income Tax undertaken. 

DIVIDENDS, ANNUITIES, COUPONS, ETC., collected. 


BANK OF NEW ZEALAND 


BANKERS TO THE NEW ZEALAND GOVERNMENT 


Authorised Capital, £6,154,988. Subscribed, £6,154,988. 


Paid-up me Cent. Guaranteed Stock a £529,988 
ve “A *P, Preference Shares of £1, issued to N.Z. 


Government ss 500,000 
9 “B ” Preference am a) ‘of £1, ‘issued ‘to N.Z 

Government ; a ... 15,375,000 

Ordinary Shares... a vii a 3,750,000 


6,154,988 
Reserve and Undivided Profits we La rahe aa son oe 088 299 


£9,243,287 


Head Office: WELLINGTON, N.Z. 


London Office: 1, QUEEN VICTORIA STREET, E.C.4. 
Branches and Aupeniin at over 200 points in New Zealand. 
And at MELBOURNE—VICTORIA. SYDNEY—NEW SOUTH WALES. 
SUVA AND LEVUKA—FIJI. APIA—SAMOA. 
THE LONDON OFFICE GRANTS DRAFTS on places 3 
CURRENT AOCOUNTS for the conveninn a cf tts Galvalat Constants inser Ere ree aot moTe BILLS 
of Australasia, Fiji and Samos ; UNDEETAKES oll descriptions of Colonial Banking and Moastary B 
oun tansections — ROBERT MILL, Maeneger. 


Se ae ee a ee 
hes a teow Me f . 
Wit ™ 
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THE BANK OF NOVA SCOTIA 


Incorporated 18382. 


Capital Authorized - - - $15,000,000 
Capital Paid Up - - - - $10,000,000 
Reserve Fund - - - - $19,500,000 


HEAD OFFICE - - HALIFAX, NS. 
G. 8. CAMPBELL, Esq., LL.D., Halifax, N.S., President. 
J. WALTER ALLISON, Esq., D.C.L., Halifax, N.S., Vice-President. 


GENERAL MANAGER’S OFFICE - - TORONTO. 











J. A. MCLEOD, General Manager. } 
NINETY-FOURTH ANNUAL REPORT. 
Statement of the result of the business of the Bank for the year ending December 31st, 1925. be ; 


PROFIT 
Balance December 31st, 1924... ... et eo es ay) Med $337,723 96 
Net Profits for year, losses by Bad Debts estimated and provided for ¥en 2,137,920 43 


$2,475,644 39 
eR ED 


Dividend No. 221 at 16 per cent. per annum paid 1st April, 1925 
Dividend No. 222 at 16 per cent. per annum paid 2nd Jaly, 1925 ah ps #700;000 00 
petae No. 223 at 16 per cent. per annum paid 1st October, 1925 ... de 400,000 00 
ividend No. 224 at 16 per cent. per annum payable 2nd January, 1926 400,000 00 
War Tax on circulation to December 31st, 1925 “as aaa : nk 100,000 00 
Contribution to Officers’ Pension Fund...  ... aie ae 75,000 00 
Written off Bank Premises Account ie ane si a va a 250,000 00 
Balance carried forward December 31st, 1925 ai viele ea a 450,644 39 


$2,475,644 39 


GENERAL STATEMENT AS AT DECEMBER 3ist, 1925. 





Capital Stock paid in TF10,000,000 00 Current Coin sor $9,295,560 93 
Reserve Fund. 19,500,000 00 Dominion Notes  ... vss. 22,956,902 75 
a ante of ee as United States and other foreign 
per | re and Loss currencies wie ine nak .-. 2,083,701 20 
wa ns eit 450,644 39 Notes of other Banks ... wie ... 1,024,231 40 
anal" id eclare Cheques on other Banks hi --- 11,928,732 44 
d unpai wee 402,300 00 Balances due by Banks and Banking 
Notes of the Bank ————————_ $30,352,944 39 Correspondents elsewhere than in 
in circulation... $14,700,310 23 — _ CP oe . __3.461,447 88 
Deposits not bearing $49,770,576 55 
—— neal pee $36,293,619 49 Deposit in the Central Gold Reserves 6,000,000 00 
terest tnatedan - Dominion and Provincial Government 
= g in- securities, not exceeding market 
Seen accrued to value ... dics aay 33,440,738 17 
- ae +++ 153,163,219 36 189.45 Canadian municipal securities and 
————— 189,456,838 85 British, Foreign and Colonial public 
S aie aa securities other than Canadian, not 
Balances due to other $204,157,149 08 exceeding market value... .-- 11,099,059 04 
Banks in Canada 1.559.269 95 Railway and other bonds, debentures 
Balances due to Banks one — stocks, not exceeding market 14.900.97301 
an ‘ z vaiue eee eee cee eee . . 
Shenae a Call and short (not exceeding thirty 
United Kingdom & days) loans in Canada on _ stocks, 
foreign countries 1.472.264 89 debentures and bonds and_ other 
Bills Payable ee 1'258'862 60 securities of a sufficient marketable 
P i —. 208,447,546 52 value to cover nae ok .-- 15,972,356 37 
Letters of Credit out- ’ . Call and short (not exceeding thirty 
standing : 5.410.890 24 days) loans elsewhere than in Canada 
Other Liabilities _ on stocks, debentures and bonds 
not included in the and other securities of a sufficien 
foregoing pa 244.452 01 marketable value to cover ... --- 9,176,863 11 139 ost.ces & 
Other current loans and discounts in 
Canada (less rebate of interest) 
after making full provision for all bad 
doubtful debts onl ‘en ..- 70,802,114 02 
Other current loans and discounts else- 
where than in Canada (less rebate 
of interest) after making full pro- 
vision for all bad and doubtful debts 19,666,700 30 
Liabilities of Customers under Letters 
of Credit, as per contra... ..- 5,410,890 24 
Non-current loans, estimated loss pro- 
vided for wen sea ood ows 488,238 34 
Bank Premises at not more than cost, 
less amounts written off ... ..- 7,500,703 26 
Real Estate other than Bank Premises 59,736 95 
Deposit with the Minister of Finance 
for the’ purposes of the circulation 
fund ead ah <a Sia 473,820 40 
Other assets not included in the fore- 
going ... ‘ee wae ‘in 205,664 20 
—__———— 104,607,867 71 
$244,455,833 16 $244,455,833 16 
. ES iii 
G. 8. CAMPBELL, President. J. A. McLEOD, General Manager. 


Ww AUDITORS’ REPORT TO THE SHAREHOLDERS: 
ve have examined the we General Statement of Liabilities and Assets as at December 31st, 1925, and compared it with the 
—a at the Chief Office and wih ahs certified fie venom ‘trom the Branches. The Bank’s investments and cash on hand at the Chief Office and 
a e Toronto and Montreal Branches were verified by us at the close of business on’ December 31st, 1925. We have obtained all the information 
the poses aie on — have required, and in our opinion the transactions of the Bank which ‘have come under our notice have been within 

e Bank. 5 

We certify that in our opinion the above statement discloses the true condition of the Bank and is as shown by the books of the Bank. 

D. McK. McCLELLAND, F.C.A., of Price Waterhouse & Co. } Auditors 

A. B. SHEPHERD, C.A., of Peat, Marwick, Mitchell & Co. . 


TORONTO, CANADA, 19th January, 1926. 


LONDON OFFICE: 108, OLD BROAD STREET, E.C.2. 


The Bank of Nova Scotia 
conducts a general banking business. Fully equipped for Exchange, Collection and Letter of Credit Transactions 
With all parts of the World. Particular attention is devoted to business with Canada, Newfoundland and the West Indies where Branches of 


the Bank have long been established—299 Branches in all. 











30 THE ECONOMIST, COMMERCIAL HISTORY & REVIEW OF 1925. (Feb, 13 
aN . 


SWISS BANK GORPORATION 


Established 1872. 


BASLE, ZURICH, ST. GALL, GENEVA, LAUSANNE, LA CHAUX-DE. 
FONDS, NEUCHATEL, SCHAFFHOUSE, 

BIENNE, CHIASSO, HERISAU, LE LOCLE, NYON, AIGLE, BISCHOFSZELL, 
MORGES, RORSCHACH, VALLORBE. 


LONDON OFFICE - - - 99, GRESHAM ST., EC.2. 


WEST END BRANCH: llc, REGENT STREET, Waterloo Place, S.W.1. 


Paid-up Capital £4,800,000 
Reserves - - £ 1,320,000 


Every description of banking business. Current and deposit accounts. 
Purchase and sale of foreign exchanges for forward delivery. Transactions 
in all investment securities. 


AGENT IN GREAT BRITAIN FOR THE SWISS GOVERNMENT POSTAL CHEQUE SERVICE AND FOR 
THE SALE OF SWISS POSTAL TRAVELLERS’ CHEQUES FOR THE USE OF VISITORS TO SWITZERLAND. 


NATIONAL BANK OF INDIA, 


LIMITED. 


Registered in London under the Companies Act of 1862 on the 23rd of March, 1866. 
Established in Calcutta 29th September, 1863. 
Bankers to the Government in KENYA (B. E. Africa) and UGANDA. 


Subscribed Capital  - - - - £4,000,000 
Paid-up Capital - - ° - £2,000,000 
Reserve Fund - “ . ° . £2,800,000 
Number of Shareholders __- - . 2,473 


Head Office: 26 BISHOPSGATE, LONDON, E.C. 2. 


ADEN CHITTAGO aa 
| NG | MADRAS 

ADEN STEAMER COCHIN (8. India) | MANDALAY ae EE | agssie. 

POINT — | COLOMB | NEWERA ELIYA Kenya A 
AME Colony. : 
BOMBAY | KANDY | TUTICORIN BEA. DAR-ES- | tTanganyiks 
CALCUTTA | KURRACHEE me | SALAAM (Territory. 
CAWNPORE | LAHORE ee TANGA 


| DELHI | RANGOON 


The Bank grants Drafts and Telegraphic Transfers on all places where it is represented; negotiates and collects 
Bills of Exchange; collects Pay, Pensions, and generaliy transacts every description of Eastern Banking Business 
The Bank receives Deposits for fixed periods, not exceeding one year, at rates to be obtained on application. 


The Bank opens Current Accounts, an i ent. per annum 
interest on the minimum monthly ts, ua, peovided they do not fall below £200, allows Two per cent. P 
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WILLIAM F. MALCOLM & CO., 


52, Leadenhall Street, LONDON, E.C. 3. 





Merchant Shippers 


FLAX, HEMP, JUTE, JUTE GOODS, 
COIR YARN, GRAIN, TAR @& PITCH. 





| Dundee, Scotland. 


Bologna, Italy. 
WM. F. MALCOLM & CO. - - New York, U.S.A. 


| Nakuru, B.E.A. 


Reval, Esthonia. 


MALCOLM &CO.- - - . | remap 


Telegraphic Address: ‘‘MALCOLM.’’ 





The NEW 
HEAD OFFICE 
IN LONDON 





— ee 

AL 
— x at 
a 


ie TL 
—, SES 1 : 

With branches and agencies at all points of 
importance and a complete and efficient organisa- 
tion, The Bank of London & South America, Ltd., 
meets all requirements of those trading with South 
America. 

British firms opening up new business or extending 
their present connections, will find the bank’s 
services of inestimable value. 


BANK OF LONDON & SOUTH AMERICA 


LIMITED. | | 
Paid-up Capital and Reserve Fund £7,140,000 : 


6, 7 & 8, TOKENHOUSE YARD, LONDON, E.C.2 


MANCHESTER: : ANK LIMITED BRADFORD: 
36, Charlotte Street. Net: es: AES ; 35, Hustlergate. 


pias orer oe 
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THE NATIONAL BANK OF SCOTLAND, LIMITED. 


Incorporated by Royal Charter and ‘a ffiliated with Lioyds k Limited. Established 1885, 
Capital Subscribed, £5,000,000. Paid-up, £1,100,000. Uncalled, £3,900,000, 
RESERVE FUND - - - - £1,350,000 
DEPOSITS, 31st October, 1925 - - £31,200,756 
Head Office : ST. ANDREW SQUARE, EDINBURGH. 

London Office: 37, NICHOLAS LANE, LONDON, E.C.4. 

Glasgow Office: 47, ST. VINCENT STREET, GLASGOW. 


all th towns and places in Scotland. 
Consemperntiannis tn tll des tsa toama te Maciel col taken aa NO Gaeta lag tof waste of the Weald 


a 
Every description of banking business transacted, ness the purchase - sale of Stocks, Shares, Securities, &c.; which are effec 


ted eith 
the Bank’s Brokers or through Brokers selected by Customers; collection of Dividends and Coupons, er payable in Great Britain or alee 


wheth tain b 
issue of Drafts, Letters of Credit, and Circular Notes payable i in the principal Cities and Towns throughout the World; and Cable transfer dante 
to all parts. 


BUSINESS. Tamm be @ epecialty contoned Colonial and Foreign Department at the Glasgow Office, where inf 
rega all classes of foreign busin a= ane be obtained. FOREIGN bought and ays a ier oe te or perenne delivery. nformation 
ARY Foreign Drafts negotiated or collected. All classes of Overseas business transacted at all the Bank’ s Branch 


THE P. & O. BANKING CORPORATION 


LIMITED. 
Head Office: 117-122, LEADENHALL STREET, LONDON, E.C.3. 
Authorised Capital - £5,000,000 Subscribed Capital - £2,594,160 
Paid-up Capital - - £2,594,160 Reserve Fund - - - £160,000 
BRANCHES: 16 Cockspur Street, London, S.W.1; Bombay; Calcutta; Canton; Colombo; Hongkong: Karachi; Madras; Shanghai Singapore. 
Affiliated Bank: Head Office: 


ALLAHABAD BANK, LIMITED. CALCUTTA; with 35 Branches and Sub-Agencies in India. 


Authorised Capital - - - Rs. 40,00,000 Subscribed Capital - - «- Rs. 40,00,000 
Paid-up Capital - - - - Rs. 35,50,000 Reserve Fund - «+ - Rs. 44,50,000 


London Bankers: Bank of England; National Provincial enw Ltd. ; Westminster Bank, Ltd.; Lloyds Bank, Ltd.; Royal Bank of Scotland. 
Every description of Banking Business transacted Correspondents i in all parts of the World. 


BANK OF NEW SOUTH WALES 


(ESTABLISHED 1817). 


£6,000,000 
Reserve Liability of Proprietors — baig ea 6,000,000 
‘£16,400,000 


Aggregate Assets to 30th September, 1925, £80,009,403 :6 : 4 
Head Office—SYDNEY, NEW SOUTH WALES. 
General Manager—OSCAR LINES. 


LONDON DIRECTORS: 
Sir FREDERICK GREEN, K.B.E., Chairman. M. eee Esq. Water 8. M. aie Esq. J. S. CAMPBELL, Manager. 
D. Gehan “Asctotant Manager. G. 8. Kerr, en 


e Bank has 415 BRANCHES AND AGENCIES in the Australian States, N ons Fiji, Faves (New Guinea) and 
ndents all over the World, Circular Letters of Credit 


or: 
Receives Deposits for Fixed P ' Blin ‘ot Exchance ee on 

its for eriods, li and transac 
description of Australasian Banking Business m terms which ao iat known on application, 


Office: 29, THR ASHREDLE STREET, E.C.2. 


IONIAN BANK, LIMITED 


(ESTABLISHED eat 


CAPITAL AUTHORISED - - £1.000,000 | RESERVE FUND - - - £220,000 
CAPITAL PAID UP - - ~- $600,000 | TOTAL ASSETS - - ~- £6,111,763 


sid lasnipeeeitarciliiancitialonatiniaaanusinataatamianiatiiinae sessaiedines: 
HEAD OFFICE: Basildon House, Moorgate, LONDON. 
me Central Office—ATHENS. jo, Smt! Office—ALEXANDRIA. 
6 Branches in Greece. Sub-Branches. 
TURKEY: CONSTANTINOPLE (Galata with Sub-Branch a Stamboul). 
saarhinppetaintiieatinminnentaaiiaiaieniatinaniniinie tees inte ies. 


This Bank forms a link between America, 


nd offers 
special terms and facilities for every the United Kingdom, Greece, Egypt, and Turkey, @ 


form of International Banking S between the United States 
Britain, and the Near Ect. were 


ee, and the Near Kost. 
THE ONLY BRITISH BANK IN GREECE. 
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ROYAL BANK OF SCOTLAND 


Incorporated by Royal Charter, 1727. 


Capital (fully paid) £2,500,000. Rest (Oct. 1925) £2,464,704 
Deposits (Oct.1925) - - ##£40,790,229 


Governor: 


His GrRacE THE DUKE OF BUCCLEUCH AND QUEENSBERRY, K.T. 
Deputy Governor: 
Tue Rieut Hon. THE EARL OF STRATHMORE AND KINGHORNE, G.C.V.O. 





Head Office - - ST. pANDREW SQUARE, EDINBURGH. 
General Manager—A. K. WRIGHT, C.B.E., Secretary—J. B. ADSHEAD. 
LONDON (City) OFFICE: 3 BISHOPSGATE, E.C.2. Manager: WM. WuytTe. Deputy Manager: Joun Rows. 


LONDON (West End) DRUMMONDS BRANCH: 49 CHARING CROSS, 8.W.1. 


GLASGOW (Principal) OFFICE: ROYAL EXCHANGE SQUARE and BUCHANAN ST. 
Foreign Exchange Departments at all the Principal Offices. 


Over 200 BRANCHES THROUGHOUT SCOTLAND. 
Every description of British, Colonial and Foreign Banking Business transacted. CORRESPONDENCE INVITED. 


BANK OF SCOTLAND. 


ConsTITUTED BY ACT OF PARLIAMENT, 1695. 


AUTHORISED CAPITAL - - - - - - - - £4,500,000 
PAID-UP CAPITAL - - . - - £1,325,000 
RESERVE FUND and BALANCE CARRIED FORWARD - - £1,178,824 
DEPOSITS and CREDIT BALANCES as at 28th February, 1925 - £31 ‘429,270 














Governor: The Right Hon. LORD ELPHINSTONE. Deputy-Governor: Sire Ratpn ANSTRUTHER OF BALCASKIE, BARONET. 


Head Office: THE MOUND, EDINBURGH. 
GLASGOW, Chief Office: 2, St. Vincent Piace. W. G. Leccat, Manager. 








LONDON Office: 30, BisHopscaTe, E.C.2. J. W. Jounston, Manager, 
Over 220 Branches and Sub-Branches in Edinburgh, Glasgow, and_throughou? 
Scotland. Every Description of British and Foreign Banking Business transacted. 






GEORGE J. SCOTT, Treasurer. 


THE BRITISH LINEN BANK 


Incorporated by Royal Charter, 1746. 


CAPITAL (PAID UP) £1,250,000 RESERVE * Tron: =6£1,719,269 


Governor: THE RIGHT HON. THE EARL OF ROSEBERY AND MIDLOTHIAN, EK.G., K.T. 
Deputy-Governor: THE RIGHT HON. THE EARL OF HOME. 


HEAD OFFICE - EDINBURGH. 


REES GRIFFITH THOMAS, General Manager. R. W. STEVENSON, Secretary. 
Over 180 Branches throughout Scotland. 


London Office: 38 THREADNEEDLE STREET, E.C.2. 


Where accounts may be opened on usual London terms. 
Manager - JAMES FORREST. Deputy-Manager - W. F. BLACK. 


Every description of Home and Foreign Banking Business transacted. 
AFFILIATED TO BARCLAYS BANK LIMITED. 


The Commercial Bank of Scotland Ltd. 


ESTABLISHED 1810. 


















Subscribed Capital ... ... £5,600,000 
Paid up nae ows oe ia : ... £1,750,000 
Reserve Fund ula me Was £1,800,000 
Deposits (31st October, 1925) ean a bie ... £34,150,000 
Head Offfice : 14 GEORGE STREET, EDINBURGH. 
General Manager, ALEX. ROBB Secretary, MAGNUS IRVINE. 
London, City Office: 62 LOMBARD STREET, E.C.3. 
Manager, ANDREW W. RUSSELL. Asst. Manager, J ‘OHN M. ERSKINE. 


Kingsway Branch: IMPERIAL HOUSE, KINGSWAY, W.C.2. 
Manager, JAMES O. DAVIDSON. 


Glasgow, Chief Office: 113-115, BUCHANAN STREET. 
Manager, ANDREW SCOTT. Asst. Manager, WILLIAM COCHRANE. 


The Bank has 308 Branches and Sub-Branches throughout Scotland, and Banking Correspondents in the principal 


Towns in the World. 


Every description of British Banking and Foreign Exchange business transacted. Trust and Executry business undertaken. 
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ZEMSKA BANKA 


(FORMERLY ROYAL BANK OF BOHEMIA) 


PRAGUE, CZECHOSLOVAKIA. 


Sphere of activity extended to Slovakia and Carpathian Ruthenia. 
Branch in BRATISLAVA. 





CAPITAL sae one wali nae one Set, 56,000,000 Bonds issued on the basis of Communal, Land Development 
RESERVE FUNDS .... wr sia - Ke. 56,000,000 and Railway Loans: 
DEPOSITS... in eae oe ... Ke. 2,092,461,000 Ke. 1,501,925,000 


All business transactions are guaranteed by the Country of Bohemia, the most developed Province of the Czechoslovak Republic 
Mortgage Loans. Credit for Construction of Buildings. All Banking, Discount and Stock Exchange Transactions. Transfers 
effected on all places of the Republic and abroad. Safe custody of Securities, Legal Safe Custody, Safes. 


Issue of 4% and 43% 
Communal, Land Development, and Railway Bonds guaranteed by the Country of Bohemia. 


The 43% Communal Bonds issued for the purposes of the Municipalities in Slovakia and Carpathian Ruthenia are also guaranteed 
by the Republic. 


PROEHL & GUTMANN 


Bankers, 


AMSTERDAM. 





Telegraphic Address: DRFESNAGENT 


abe cool socvevvcisarchil scCULITiCd. 


AGENT IN GREAT BRITAIN FOR THE SWISS GOVERNMENT POSTAL CHEQUE SERVICE AND FOR 
THE SALE OF SWISS POSTAL TRAVELLERS’ CHEQUES FOR THE USE OF VISITORS TO SWITZERLAND. 








eo 
NATIONAL BANK OF INDIA, 


LIMITED. 


Registered in London under the Companies Act of 1862 on the 23rd of March, 1866. 
Established in Calcutta 29th September, 1863. 
Bankers to the Government in KENYA (B. E. Africa) and UGANDA. 


Subscribed Capital  - . - - £4,000,000 
Paid-up Capital - - . : £2,000,000 
Reserve Fund - . ° . - £2,800,000 
Number of Shareholders —- ° ° 2,473 


Head Office: 26 BISHOPSGATE, LONDON, E.C. 2. 


BRANCHES: 
ADEN CHITTAGONG 





| KANDY 
_ KURRACHEE ZANZIBAR 
| LAHORE | TANGA 

__The Bank grants Drafts and Telegraphic Transfers on all places where it is represented; negotiates and oe 
Bills of Exchange; collects Pay, Pensions, and generally transacts every description of Eastern Banking Business. 


The Bank receives Deposits for fixed periods, not exceeding one year, at rates to be obtained on application. 


The Bank opens Current Accounts, an i r cent. per annum 
interest on the minimum monthly ee A Sot PS £200, allows two pe 








eee 





LATVIJAS BANKA 


State and Emission Bank of the 
Republic of Latvia. 


Cable Address; ‘“ Valstsbanka.” 
Head Office: Riga. 


Branches in all important places of 
Latvia. 


Executes all Banking operations. 


Opens Credits in connection with 
Import and Export business. 


Collections, Transfers, Discounts, etc. 


iffords every facility for 
transactions to and from 
Foreign States. 








The NEW 
HEAD OFFICE 
IN LONDON 


America. 


SURECETELELEEEUELOREESE CELE TEAE CATTLE ELUTED OETA ELATED 


eteren eneceemen ine lenttiae 


: 


Telegraphic Address: ‘‘MALCOLM.’’ 
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THE EASTERN BANK 


LIMITED. 





Head Office: 


GROSBY SQUARE, BISHOPSGATE, LONDON, E.C.z 


Authorised Capital .. £&2,000,000 
Paid-up Capital Sas .. &1,000,000 
Reserve Fund.. ia < £360,000 


Reserve Liability of 
Shareholders £1,000,000 


BOARD OF DIRECTORS. 
Chairman. 
J. 8. HASKELL, Esq. 
Deputy Chairman. 
Sir JAMES LEIGH-WOOD, K.B.E., C.B., C.M.G. 
J. H. BATTY, Esq. G. BROMLEY-MARTIN, Esq. 
EMILE FRANCQUI, Esq. Sir PERCY WILSON NEWSON, Bt. 
Capt. R. E. SASSOON, M.C. 


Branches— 
BOMBAY, CALCUTTA, KARACHI, MADRAS, 
COLOMBO, BAGDAD, AMARA, SBAHREIN, 
BASRA, MOSUL. 


The Bank issues Drafts, Telegraphic Transfers and Letters 
of Credit, purchases, grants advances against or collects 
Bills of Exchange, and transacts Banking and Agency 
Business in connection with the East. 


| Rapedio exp cpnciend Sie-cnp gun anh Cur Garten outed 
ascertained on application. 





al rates which can be 
caves exnustoduiongiogigad abGgu-ab-pe ena 








With branches and agencies at all points of 
importance and a complete and efficient organisa- 
tion, The Bank of London & South America, Ltd., 
meets all requirements of those trading with South 


British firms opening up new business or extending 


their present connections, will find the bank’s 
services of inestimable value. 


BANK OF LONDON & SOUTH AMERICA 


LIMITED. 


Paid-up Capital and Reserve Fund £7,140,000 
6, 7 & 8, TOKENHOUSE YARD, LONDON, E.C.2 


WANCHESTER: Affiliated to LLOYDS BANK LIMITED. 


36, Charlotte Street. 





BRADFORD: 
35, Hustlergate. 
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THE NATIONAL BANK OF SCOTLAND, LIMITED, 


Incorporated by Royal Charter and Act of Parliament. 


Affiliated with Lloyds Bank Limited. nen 
Capital Subscribed, £5,000,000. Paid-up, £1,100,000. Uncalled, £3,900,000, 
RESERVE FUND - - - - £1,350,000 
DEPOSITS, 31st October, 1925 - - £31,200,756 


Head Office : ST. ANDREW SQUARE, EDINBURGH. 
London Office: 37, NICHOLAS LANE, LONDON, E.C.4. 
Glasgow Office: 47, ST. VINCENT STREET, GLASGOW. 
Branches in all the principal towns and places in Scotland. 
Correspondents in all the leading towae bs Rocheel end Jreland, and in the principal towns in all parts of the World. 
' transacted, incl th hase and sale of Stocks, Shares, Securities, &c.; which ff 
pone cane ee tas aie selected byt Cantomats : collection of Dividends and Coupons, whether ’ payable in Great Britas either through 


tain or ab : 
issue of Drafts, Letters of Credit, and Circular Notes payable in the principal Cities and Towns throughout the World; and Cable transfer daaie 
to all parts. 


BUSINESS. There is a specially-equipped Colonial and Foreign Department at the principal Glasgow Office, where inf 
regarding all classes of foreign business may be obtained. FOREIGN cuRnencies. bought and sold for immediate or forward delivery. Cuen 
ARY Foreign Drafts negotiated or collected. All classes of Overseas business transacted at all the Bank’s Branches. 


THE P. & O. BANKING CORPORATION 


LIMITED. 
Head Office: 117-122, LEADENHALL STREET, LONDON, E.C.3. 
Authorised Capital - £5,000,000 Subscribed Capital - £2,594,160 
Paid-up Capital - - £2,594,160 Reserve Fund - - - £160,000 
BRANCHES: 16 Cockspur Street, London, $.W.1; Bombay; Calcutta; Canton; Colombo; Hongkong: Karachi; Madras; Shanghai; Singapore, 
Affiliated Bank: ee a, Office: 


ALLAHABAD BANK, LIMITED. CALCUTTA; with 35 Branches and Sub-Agencies in India. 


Authorised Capital - - - Rs. 40,00,000 Subscribed Capital - - - Rs. 40,00,000 
Paid-up Capital - - - - Rs. 35,50,000 Reserve Fund - © «© « Rs. 44,50,000 


London Bankers: Bank of England; National Provincial Bank, Ltd.;Westminster Bank, Ltd. ; Lloyds Bank, Ltd.; Royal Bank of Scotland. 
Every description of Banking Business transacted. Correspondents in all parts of the World. 


BANK OF NEW SOUTH WALES 


(ESTABLISHED 1817). 


£6,000,000 


Aggregate Assets to 30th September, 1925, £80,009,403 :6 : 4 
Head Offce—SYDNEY, NEW SOUTH WALES. 
General Manager—OSCAR LINES. 
LONDON DIRECTORS: 

Sim FREDERICK GREEN, K.B.E., Chairman. H. L. M. Tritton, Esq. Wa.Ter 8. M. Burns, Esq. J. S. CAMPBELL, Manager. 
D. GEDDIE, Assistant Manager. G. 8. Kerr, Accountant. Lo a 
The Bank has 415 BRANCHES AND AGENCIES in the Australian States, New Zealand, Fiji, Papua (New Guinea) ait 
London, and Agents and Correspondents all over the World, on whom the London Office grants Circular Letters of os Al 
Seen, Sone on dameas. wane Mal fe Coe, wenetens. Negotiates and Collects B of Eemenee. PR mee ore ps ned 
uce es i i ication, and trans ’ 

Seniesa tae = petne oe ' or Fixe eriods, on terms which may be known on application, & 


London Office: 29, THREADNEEDLE STREET, E.C.2. 


IONIAN BANK, LIMITED 


(ESTABLISHED 1839) 


CAPITAL AUTHORISED - ~- £14.000,000 


CAPITAL PAID UP - ve FB: 


- £600,000 TOTAL ASSETS’~ - 


HEAD OFFICE: Basildon House, Moorgate, LONDON. 


GREECE: Central Office—ATHENS. ntral Office—ALEXANDRIA. 
16 Branches in Greec ah he ree ee. 


e. 
TURKEY: CONSTANTINOPLE (Galata with Sub-Branch at Stamboul). 


This Bank forms a link between America, the United Ki Turkey, and offers 
special terms and facilities for every form of al ee yr vd Porton the United States, 
Britain, and the Near East. 


eaebeeglanantinnasdaease cenit, 
THE ONLY BRITISH BANK IN GREECE. 
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ROYAL BANK OF SCOTLAND 


Incorporated by Royal Charter, 1727. 


Capital (fully paid) £2,500,000. Rest (Oct. 1925) £2,464,704 
Deposits (Oct.1925) - -  £40,790,229 


His GracE THE DUKE OF BUCCLEUCH AND QUEENSBERRY, K.T. 
ty Governor 
THE Rigut HON. THE EARL OF ‘STRATHMORE AND KINGHORNE, G.C.V.O. 


Head Office - ST. ANDREW SQUARE, EDINBURGH. 
General Manager—A. K. “WRIGHT, C.B.E., D.L. Secretary—J. B. 


LONDON (City) OFFICE: 3 BISHOPSGATE, E.C.2. Manager: WM. WHyTE. Dasa ence JoHN Rogs. 
LONDON (West End) DRUMMONDS BRANCH: 49 CHARING CROSS, 8.W.1. 


GLASGOW (Principal) OFFICE: ROYAL EXCHANGE SQUARE and BUCHANAN ST. 
Foreign Exchange Departments at all the Principal Offices. 


Over 200 BRANCHES THROUGHOUT SCOTLAND. 
Every description of British, Colonial and Foreign Banking Business transacted. CORRESPONDENCE INVITED. 


BANK OF SCOTLAND. 


ConsTITUTED BY ACT OF PARLIAMENT, 1695. 


AUTHORISED CAPITAL - - - - - - - - £4,500,000 
PAID-UP CAPITAL - . : - £1,325,000 
RESERVE FUND and BALANCE CARRIED FORWARD - - £1,178,824 
DEPOSITS and CREDIT BALANCES as at 28th February, 1925 - £31,429,270 


Governor: The Right Hon. LORD ELPHINSTONE. Deputy-Governor: Sim Ratepn ANSTRUTHER OF BALCASKIE, BARONET. 


Head Office: THE MOUND, EDINBURGH. 
GLASGOW, Chief Office: 2, St. Vincent Prace. W. G. Leccat, Manager. 

























LONDON Office: 30, BisHopscaTE, E.C.2. J. W. Jounston, Manager, 
Over 220 Branches and Sub-Branches in Edinburgh, Glasgow, and _ throughout 
Scotland. Every Description of British and Foreign Banking Business transacted. 






GEORGE J. SCOTT, Treasurer. 


THE BRITISH LINEN BANK 


Incorporated by Royal Charter, 1746. 


CAPITAL (PAID UP) £1,250,000 RESERVE * Trorms 6 £1,719,269 


Governor: THE RIGHT HON. THE EARL OF ROSEBERY AND MIDLOTHIAN, K.G., K.T. 
Deputy-Governor: THE RIGHT HON. THE EARL OF HOME. 


HEAD OFFICE - EDINBURGH. 
REES GRIFFITH THOMAS, General Manager. R. W. STEVENSON, Secretary. 
Over 180 Branches throughout Scotland. 


London Office: 38 THREADNEEDLE STREET, E.C.2. 


Where accounts may be opened on usual London terms. 
Manager - JAMES FORREST. Deputy-Manager - W. F. BLACK. 


Every description of Home and Foreign Banking Business transacted. 
AFFILIATED TO BARCLAYS BANK LIMITED. 


The Commercial Bank of Scotland Ltd. 


ESTABLISHED 1810. 























Subscribed Capital ... ‘ ... £65,600,000 
Paid up es sie we on _ ues ... £1,750,000 
Reserve Fund hie i wee ... £1,800,000 
Deposits (31st October, 1925) éas ses ea ... £34,160,000 
Head Office : Lad GEORGE STREET, EDINBURGH. 
General Manager, ALEX. ROBB Secretary, MAGNUS IRVINE. 
London, City Office: 62 LOMBARD STREET, E.C.3. 
Manager, ANDREW W. RUSSELL. Asst. Manager, JOHN M. ERSKINE. 


Kingsway Branch: IMPERIAL HOUSE, KINGSWAY, W.C.2. 
Manager, JAMES O. DAVIDSON. 
Glasgow, Chief Office: 188-88, BUCHANAN STREET. 
Manager, ANDREW SCOTT. Asst. Manager, WILLIAM COCHRANE. 


Town The Bank has 308 Branches Fae aa Ho Banking Correspondents in the principal 
8 in the World. 


Every description of British Banking and Foreign Exchange business transacted. Trust and Executry business undertaken. 


ee ee 
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ee 


ZEMSKA BANKA 


(FORMERLY ROYAL BANK OF BOHEMIA) 


PRAGUE, CZECHOSLOVAKIA. 


Sphere of activity extended to Slovakia and Carpathian Ruthenia. 
Branch in BRATISLAVA. 


CAPITAL hse aa me on o- Ee. 56,000,000 Bonds issued on the basis of Communal, Land Development 
RESERVE FUNDS .... iss sae -.. Me. 56,000,000 and Railway Loans: 
DEPOSITS... cau see one ... Ke. 2,092,461,000 Ke. 1,501,925,000 


All business transactions are guaranteed by the Country of Bohemia, the most developed Province of the Czechoslovak Republic, 
Mortgage Loans. Credit for Construction of Buildings. All Banking, Discount and Stock Exchange Transactions. Transfers 
effected on all places of the Republic and abroad. Safe custody of Securities, Legal Safe Custody, Safes. 
Issue of 4% and 44% 
Communal, Land Development, and Railway Bonds guaranteed by the Country of Bohemia. 


The 43% Communal Bonds issued for the purposes of the Municipalities in Slovakia and Carpathian Ruthenia are also guaranteed 
b 


y the Republic. 


PROEHL & GUTMANN 


Bankers, 


AMSTERDAM. 


eS 


pat 


or 


Pes ab ee ee 


— nail RE FS ae " 


Ee 


T. elegraphic Address: DRESDAGENT. 


ISTITUTO ITALIANO DI CREDITO MARITTIMO 


Subscribed Capital - Lire 150.000.000. Paid-up Capital and Reserves - Lire 131.484.750. 





Head Office: ROME. 
Branches: ANCONE, BOLOGNA, GENOA, MILAN, NAPLES, ROME, CHIAVARI, LEGHORN, SANREMO, ZURICH. 
Representative Office in NEW YORK. s 
Special Letters of Credit and Visitors’ Department : ROME, Corso Umberto, corner Via della Vite. 
Telegrams—Head Office: “CREDIMAREDIREZ.” Branches: “CREDIMARE.” 


ee een meme 


— 
a OT ae nel 


eae 


en 


a seeemmececen tare nme 
Sa eset ienl poorest 
“ “ ps ih 5. <4 * " 
wh ea dd is at eaubeial ah cata fe t ae 


EVERY KIND OF BANKING BUSINESS TRANSACTED. 


London Correspondents: NK LTD.; 

BANCA COMMERCIALE ITALIANA; BRITISH ITALIAN BANKING CO.; HAMBROS BANK LTD.; LLOYDS BA aA NE 

LONDON & EASTERN TRADE BANK LTD.; LONDON MERCHANT BANK LTD.; MIDLAND BANK LTD.; —— CO.; 

CORPORATION; BROWN, SHIPLEY & CO.; ERLANGERS; FRED. K. HUTH & CO.; KLEINWOBRT, SONS " 
SELIGMAN BROTHERS. 


BANQUE NATIONALE DE ROUMANIE 


HEAD OFFICES IN BUCAREST. 


;, . > - 7 ‘OTANU, 
Vice-Governor: TH. CAPITANOVICI. Directors: Oscar Krriacescv, C. I. Barc’ 
G. G. Strogscu, N. BALANESCU. 


Governor: M. ORomMvULv. 


EXTRACTS FROM THE GENERAL BALANCE-SHEET OF THE 26th DECEMBER, 1925. 
Gold coin in hand... tab at i a a ea vel aoa as a oii 126,400,213 
Gold ingots Seni iets ey it Bee Sess saab: cot gee Nae Sy ee ove She 12,124,695 
Gold coin on deposit ... ni i ne am oe ‘os — one 
Silver and other coin ... oie wes fae 
Foreign drafts and gold Treasury bonds ... on , 
~ —6,905,213.426 
Commercial Bills discounted and advances on securities me in oJ eee ats 8,869, 815.701 
ee Dr gg ers pene ares : we ase we ~—:20,787,855.868 
Notes in circulation iho” ¥ ale Gagan Sun diag d ait’ Mig dace Laut ee et ee ose wee 20, 888,011.281 
I CCA) eee vane aides cee ote. on. on a ue am nell lH 
Capital and Reserves Ae ass sion ont a oa jae ti ies . we 238,901,798 
‘ -Jung, 
BRANCHES AND AGENCIES: Braila, Craiova, Galati, Iasi. A i i Calarasi, Cant 
, : raila, ’ , , Arad, Bacau, Barlad, Bazargic, Botosani, Buzau, , ia-Mare, 
Caracal, Cernauti, Cetatea-Alba, Chisinau, Cluj, Constanta, Dorohoi, Falti-ceni, Focsani, Giurgiu, Husi, Ismail, Lugoj, Ore 
Piatra-Neamt, Pitesti, Ploesti, 


3 : re ; Ramnicu-Sarat, Ramnicu-Valcea, Roman, Satu-Mare, Sibiu, Silistra Sighetul-Marmatiei, 
Siml.-Silvaniei, Slatina, Targoviste, Targu-Jiu, Targul-Mures, Tecuci, Temisoara, Tulcea, Turnu-Magurele, Turnu-Severin, 
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LATVIJAS BANKA 


State and Emission Bank of the 
Republic of Latvia. 


Cable Address; ‘** Valstsbanka.” 
Head Office: Riga. 


Branches in all important places of 
Latvia. 


Executes all Banking operations. 


Opens Credits in connection with 
Import and Export business. 


Collections, Transfers, Discounts, etc. 


Affords every facility for 
transactions to and from 
Foreign States. 
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COMMERCIAL BANKING 
COMPANY OF SYDNEY 


LIMITED 


EST, 1834. Incorporated in New South Wales. 


Capital Paid Up - £3,500,000 
Reserve Fund - - £2,830,000 
Reserve Capital - £3,500,000 


£9,830,000 


HEAD OFFICE : 
343, GEORGE ST., SYDNEY 


General Manager; J. R. DRYHURST. 


“40 Branches in New South Wales and Queensland. 
Agencies throughout Australia and New Zealand, and 
all other parts of the World. 


. Drafts payable on demand and Letters of Credit are 
— by the London Branch on the Head Office, 
ne and Agencies of the Bank. Bills on 
‘Australasia negotiated or collected. Remittances cabled. 


LONDON OFFICE : 


18, BIRCHIN LANE, LOMBARD 
STREET, E.C.3 


Pa. Scrivener, Manager. V.B. Jones, Asst. Manager. 
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— THE EASTERN BAN K 


LIMITED. 


Head Office : 
CROSBY SQUARE, BISHOPSGATE, LONDON, E.C.z 


Authorised Capital £2,000,000 
Paid-up Capital £1,000,000 
Reserve Fund... £360,000 


Reserve Liability of 
Shareholders £1,000,000 


BOARD OF DIRECTORS. 
Chairman. 
J. S. HASKELL, Esq. 
Deputy Chairman. 
Sir JAMES LEIGH-WOOD, K.B.E., C.B., C.M.G. 


J. H. BATTY, Esq. G. BROMLEY-MARTIN, Esq. 
EMILE FRANCQUI, Esq. Sir PERCY WILSON NEWSON, Bt. 
Capt. R. E. SASSOON, M.C. 


Branches— 
BOMBAY, CALCUTTA, KARACHI, MADRAS, 
COLOMBO, BAGDAD, AMARA, BAHREIN, 
BASRA, MOSUL. 


The Bank issues Drafts, Telegraphic Transfers and Letters 
of Credit, purchases, grants advances against or collects 
Bills of Exchange, and transacts Banking and Agency 
Business in connection with the East. 


Deposits are received for one year and for shorter periods 
at rates which can be ascertained on application. On 
current accounts Interest is allowed at 2 per cent. per annum 
on the minimum monthly balances. 


F. H. SUTTON, Manager. 





THE BANK OF ADELAIDE 


(Established 1865.) 


Paid-up Capital £875,000 
Reserve Fund... __ 780,000 
1,655,000 

Reserve Liability of Shareholders _ 875,000 
£2,530,000 


Head Office: Adelaide, South Australia. 
MELBOURNE OFFICE: 267, COLLINS STREET. 
SYDNEY OFFICE: 105, PITT STREET. 
PERTH OFFICE: SURREY CHAMBERS, 
ST. GEORGE’S TERRACE. 
FREMANTLE OFFICE—78/80, HIGH STREET. 

London Office: 
11, LEADENHALL STREET, E.C.3. 
Bills on Australasia purchased or collected. 
Drafts and Letters of Credit issued and Remittances cabled. 
Deposits received for fixed periods at rates to be ascertained 
on application, and every other description of banking and 
exchange business transacted. 


THE WESTERN 
AUSTRALIAN BANK. 


(Established 1841.) 





Paid-up Capital £700,000 
Reserve Fund £1,269,240 
Reserve Profits... a xe £39,180 
Reserve Liability of Shareholders £700,000 


Head Office: Perth, Western Australia. 

Drafts issued, Remittances cabled, Bills negotiated or collected, 
Deposits received for fixed periods at rates to be ascertained on 
application, and all Banking and Exchange Business connected with 
Western Australia conducted through the 


London Agents: 


T_T | THE BANK OF ADELAIDE, 11, Leadenhall St., London, £.0.3 
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DEN NORSKE 
CREDIT BANK 


OSLO, NORWAY. 


Established 1857. 
Branches: ARENDAL, LILLESAND, RISOR. 


Telegraphic Address: “ Creditbank.” 


Capital, Fully paid - - Kr. 44,000,000 
Reserve Funds - - - Kr. 25,000,000 


EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED. _ Bills 
collected all over Norway. Deposits 
received at favourable rates. Foreign 
Exchange bought and sold. 


PrincipaL LonpoN CoRRESPONDENTS : 
Midland Bank, Limited; Hambros Bank, Limited; Barclays 
Bank, Limited; Guinness, Mahon & Co.; National Provin- 
cial Bank, Limited; Westminster Bank, Limited; Lloyds 
Bank, Limited; Swiss Bank Corporation; Credit Lyonnais; 
Kleinwort, Sons & Co.; Fred’k. Huth & Co. 


CORRESPONDENCE INVITED. 


Hongkong and Shanghai 
Banking Corporation 


AUTHORISED CAPITAL soo 
ISSUED AND FULLY PAID UP 


( STERLING 
RESERVE FUNDS j civeR... 


RESERVE LIABILITY OF PROPRIETORS 


Head Office - - HONGKONG. 


COURT OF DIRECTORS : 

G. M. YOUNG, Chairman. H. P. WHITE, Deputy-Chairman, 
W. H. BELL. Hon. Mr. A. O. LANG, 
D. G. M. BERNARD. W. L. PATTENDEN. 

A. H. COMPTON. J. A. PLUMMER, 
Hon. Mr. P. H. HOLYOAK. T. G. WEALL. 
CHIEF MANAGER .- - A. H. BARLOW. 


sical BRANCHES AND AGENCIES : 
Ys gkok, Batavia, Bombay, Calcutta, Canton, Chef 
Colombo, Dairen (Dalny), Foochow, iphong, Hamburg, 
Hankow, Harbin, Hongkew (Shanghai), Johore, Kobe, 
(Hiogo), Kuala Lumpur, Lon yons, Malacca, Manila, 
Nagasaki, New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei Patani, 
Tientsin, Tokyo, Tsingtao, Yloilo, Yokohama. 
cnaunaciiteniatnanbiinelbnnsabentiniiadabianniinameeens 


“| COMMITTEE IN LONDON : 

ir arles Addis, C. A. Campbell. 
K.C.M.G., Chairman. Sir George BMacdons h 

Hon. Cecil Baring. G.B.E., K.C.B. KCM.G 

David Landale. A. M. Townsend. ‘ 

Sir Geo. Sutherland, Cc. F, i 


MANAGERS IN LONDON : 


Sir Newton J. Stabb, H. D. C. 
Sub-Manager, E. W. Towne Jo 
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“Natpis, STOCK, LONDON.” 


PREDERICK W. GREEN. 
The Rt. Hon. F. LEVERTON 
HARRIS 


WALTER J. HERIOT. 


nes, 
Accountant, A. Moncur. 


9, GRACECHURCH ST., LONDON, E.C.3 


[Feb. 1 
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Telegraphic Address: “‘ Compdebary, Amsterdam,” 


Handel-Maatschappij 


H. Albert de Bary & Co. 


AMSTERDAM 
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Capital - Fl. 6,000,000 
Reserves Fl. 2,000,000 
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NATIONAL DISCO 


COMPANY, LIMITED. 


ESTABLISHED 1856. 


35 CORNHILL, LONDON, E.C.3. 


Telegraphic Address : Telephones: 


AVENUE 1484, 1485, 183 


SUBSCRIBED CAPITAL £2,153,335 
PAID-UP CAPITAL £1,000,000 
RESERVE FUND £800,000 


DIRECTORS. 
Col. The Hon. SIDNEY PEEL, D.S.0., Chairman. 
Sir ae F. Meno 
B.E. 


BERTRAND T. PETLEY. 
CHARLES D. SELIGMAN. 


PHILIP H. WADE. 


Manager—FRANCIS GOLDSMITH. 
Sab-Manager.—JAMES E. E. HERIOT. 
Assistant Manager.— SYDNEY N. LIGHTON. 
Secretary. —CHARLES H. GOUGH. 
Auditors. 


Francis W. Prxuey (Jackson, Pixley & ee 
Sin ALBERT Wron, K.B.E. (Price, Waterhouse . 


Bankers. 
BaNK OF ENGLAND. 
NATIONAL Provincial BANK, LIMITED- 


ee aeeateme 
Bank and Approved Mercantile Bills eerstel 
Money received on Deposit at Call and Sho . 
ietcennt. allowed at the Current Market Rates; and for lo 
periods upon specially agreed terms. = 
Loans granted upon negotiable securities. ii 
Investments and Sales of all descriptions of = subi 
Foreign Securities effected. All communications on 
to be addressed to the Manager. 
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The Exo womist, 


WEEKLY COMMERCIAL TIM 
Bankers’ Gazette and Railway Monitor: 


A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 
Price As. Gd. 
BEGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER 


Vol. CII. SATURDAY, FEBRUARY 13, 1926. 


BW.BLYDENSTEIN& 60... 


54-55-56, Threadneedie St., INTERNATIONAL 


London, E.C.2. 
BANKERS. 
BANKERS 
TRUST 
COMPANY 


HEAD OFFICE, NEW YORK 
16 Wall Street 
LONDON 
26 Old Broad Street 


PARIS 
3 & 5 Place Vendome 


Guaranty Trust Company of New York 


AN international bank handling every phase of 
modern banking business and by means of its 
offices in the United States and the principal cities 
of Europe, offering unusually complete servicesand 
facilities to firms developing foreign trade. 


32 Lombard Street, E.C.3 
E KINGSWAY OFFICE LIVERPOOL OFFICE 
Hy Bee swt Bush House. Aldwych,W.C.2 27 Cotton Exchange Buildings 
New York Paris Brussels Havre Antwerp 


THE UNION DISCOUNT COMPANY, 
OF LONDON, LIMITED — | 


MYgies, Stet, 39, CORNHILL, LONDON, E.C.3, 514, Avenve (3 ine. | 


Capital Paid-up and Reserve Fund | 
£2,600,000 vo | 


apital and Reserves ii 
Million Reichsmark | peta | Me GOS ke 
Company deals in British Government T; London 
Bankers’ Acceptances and Prime Trade Bills, ) 
for Fixed Periods or, at Call. Enquiries Invited. 


4 
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ii 
Hanks, &e. 
BANK OF NEW SOUTH WALES 


Established 1817. 
Lonpos OFFICE—29, Threadneedle-street, E.C.2. 
Paid-up Capital £6 
Reserve 
Reserve 


te Assets to 30th Sept., 1925, 
Ageregs Sept, 750,009,403 6 4 


The London Office issues drafts on demand on its 


Head Office (Sydney, N.S.W.) and Branches in all 
the Australian States, New Zealand, Fiji and Papua. 
Makes Mail and Cable Transfers, Negotiates and 
Collects Bills of Exchange. Arranges Wool and 
other Produce Credits. Receives Deposits for fixed 
periods on terms which may be known on applica- 
tion; and conducts every description of Australasian 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, LTD. 


Head Office: 5, Gracechurch Street, -E.C.3. 
and 384 Branches and Agencies in Austrafia. 


THE CANADIAN BANK| 


OF COMMERCE. 


Head Office—TORONTO. 


Paid-up Capital ................820,000,000 (2£4,109,58 
Reserve Fund $20,000,000 (£4,109,589 


Poe revceccccccooce! 


S50 Branches throughout Canada, and i 
NEWFOUNDLAND, the UNITED STATES, 
the WEST INDIES, MEXICO and BRAZIL. 


Exceptional facilities offered for business in these 
countries and in all parts of the world. 


Office: 2, LOMBARD STREET, E.C.3 
(G.P.0. Box 408.) 

CAMBIE, Manager. 

Manager. 


CHARLES 
A. B. PHIPPS, Asst. 


BANK OFNOVASCOTIA 


Established 1832. 

Head Office: Halifax, Canada. 
Paid-up Capital - $10,000,000 
Reserve Fund - $19,500,000 
Total Assets over $244,000,000 


ce enneenegeneens 


the public 

for the 

transaction of business with Canada. Newfound 
land, Cuba, Porto Rico, Dom 

Jamaica and the United States at Boston, 

Chicago, and New York. 299 Branches in ail. 


Address enquiries to 
London Branch: 
108, OLD BROAD STREET, E.C.2. 
E. C. Mac Leop, Manager. 


THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835). 
West mao Other Te ee ee re 
: 1%, Av.,.W.C 
Paid-up Capital .. 9 ... ss. see R 
Reserve Fund a 
Reserve Liability 
Under the Charter 


and 

ery description is trans- 

rough the numerous branches of the 

bank throughout Australia and New Zea'and. 
Deposits for fixed periods received. 


BANCO DE CHILE. 


London A 
» B.C. 
1 


Chilian Dollars. 
200,000,000 


000,000 


[February 13, 199¢ ! 


_— Tee BOON __eeeanary 28, ton | 
BANK OF SCOTLAND) 


CONSTITUTED BY ACT OF PARLIAMENT 1695, 


AUTHORISED CAPITAL... __... 
PAID-UP CAPITAL ... 1. = as 
RESERVE FUND and BALANCE carri 
DEPOSITS and CREDIT BALANCES as at 28th February, 1925 


eee een eco 


~ £1,328,009 
forward... ... 21,178,994 
231,429,279 


Governor: THE RicgHt Hon. LORD ELPHINSTONE, 
RALP: 


Deputy Governor: SIR 


H ANSTRUTHER OF BALCASEIE, Bi, 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2, 8. VincENT PLacE, W. G. LEGGar, Manager, 


LONDON Office: 80, BisHoPpscarTeE, E.C.32. 


J. W. JOHNSTON, Manager, 


Over 230 Branches and Sub-Branches in Edinburgh. Glasgow, and throughout Scotland, 


Every Description of British and 


GEORGE J. SCOTT. Treasurer. 
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HE CANADIAN PACIFIC RAILWAY, through its Bureay 

of Canadian information, will furnish you with the latest 
reliable information on every phase of industrial and agricul. 
tural development in Canada. 
maintained in London and Montreal are complete data on 
natural resources, climate, labour, transportation, business Open- 


ay Openings in Canada 


In the Reference Libraries 


ings, etc., in Canada, Additional data is constantly being added, 


DEVELOPMENT 


BRANCH. 


If you are interested in the mining wealth and ever-increasing mining industry 
of Canada, or in the development or supply of the very great variety of industrial 


raw materials available from resources alon 
invited to consult this branch. An expert sta 


the Canadian Pacific Railway, you are 
is maintained to acquire and investigate 


information relative to these resources and to make examinations of deposits in the 


field. 


Practical information as to special opportunities for development, use of by- 


products and markets, industrial crops, prospecting and mining given on application, 


No’ charge or obligation attached to the above services. 


Business 


men and organisations cspecially are invited to make use of it. 


CANADIAN PACIFIC RAILWAY 


Section No. 11, Department of Colonization & Development : 
62-65, CHARING CROSS, LONDON, S.W.1. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION 


AUTHORISED CAPITAL es eee eee: $50,000,000 
ISSUED AND a Par UP... « pny 
TERLING ow . 
Reseave Foss {iver $27,000,000 
BEsegve LiaBILITy OF PROPRIETORS ... $20,000,000 
Head Office—Hona Kono. 
COURT OF DIRECTORS: 
G. M. YOUNG, Chairman. 
. WHITE, Deputy-Chairman. 
Hon. Mr. A. O. LANG, 
W. L. PATTENDEN. 
; J. A. PLUMMER, 
. P. H. T, G. WEALL. 
HOLYOAK. 
CHIEF MANAGER: 
A. H. BARLOW. 
BRANCHES AND AGENCIES: 
Amoy, ‘Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo,. Dairen (Dalny), Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Hongkew 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lumpur, London, Lyons, Malacca, Manila, Nagaski, 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tokyo, Tsingtao, Yloilo, Yokohama. 
COMMITTEE IN LONDON: 
Sir Charles Addis . A. Campbell. 
ir George h 
.B.E.,K.C.B.,E.C.M.G. 
. M. Townsend, 
. F. Whigham, 
MANAGERS IN LONDON : 

Sir Newton J. Stabb, H. D. C. 
Sub-Manager, E. W. Townend. 
Accountant, A. Moncur, 

9, GRACECHURCH STREET, LONDON, E.C.3. 


THE YOKOHAMA SPECIE BANK, LTD. 


: (Registered in Japan.) Established 1880. 
Capital Subscribed and Fully Paid, Yen 100,000,000 
Beserve Fund .. ue wee, woe ,500,000 


Head Office... _... an YOKOHAMA. 


Branches - 

Batavia, Bombay, Buenos Ayres, Calcutta, Canton, 
Dairen (Dalny), Fengtien (Mukden), 
Hamburg, Hankow, Harbin, Honolulu, Hi -Kong, 

Yuan, -< . Kobe, —, Los 
agoya, Newchwang, 
eek Peking, Ranme Rio de Janeiro, 
ttle, Shanghai, 


Gamarang, San Francisco, Sea‘ 


COMMONWEALTH BANK OF AUSTRALA 


(Guaranteed By the Australia, Governvent). 


2 
JAMES cx. fi enn | 


1} 
Branches and Agencies throughout Australes. | 
Banking and Exchange Business of every descriptic | 
transacted. Bankers to of the || 
Commonwealth of Australia, the Government of th | 
State of Queensland, the Government of the State | 
of South aana, Government of the State 
| 


Tasmania. | 

8.380 Savings Bank Branches and Agencies at Pot | 

Offices in Australia. At 30th June, 1925 | 

Savings Bank Balances = 42,3138.086 | 

iene ‘Bepast “A Peet 
ent eee 

— on 5,141,426 || 


Note 
2 141,783,645 
————— | 
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INCASSO - BANK 


AMSTERDAM 
ROTTERDAM - THE HAGUE 


39 other Branches throughout 


HOLLAND. 


Established 1891. 





Paid-up Capital - Fl. 25,000,000 
Reserve Fond | - Fi. 6,111,700 


EVERY CLASS OF BANKING 
BUSINESS TRANSACTED. 


Telegraphic Address: INCASSOBANE- 
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PARTNERSHIP_ASSURANCE. 


Capital is usually required by a firm 
on the death of a partner. Life 
Assurance is the ideal way of providing 
the necessary amount. 
THE PRUDENTIAL ASSURANCE CO., LTD., 
HOLBORN BARS, LONDON, E.C.1. 


REFUGE 
AssURANCE COMPANY LIMITED. 
hief Ofice: Oxford St., Manchester. 


(For the year ending December 31st, 1925.) 
Annucl Income Exceeds £8,500,000 
Assets Exceed ... £32,000,000 
Claims Paid Exceed ... £46,000,000 








SURANCE IS A PRIMARY DUTY YOU 
= OWE TO YOUR DEPENDENTS 
ALL CLASSES OF POLICIES ISSUED BY 


PEARL ASSURANCE 


co., LTD. 


Total Assets Exceed £33,600,000 


Apply Chief Office: HIGH HOLBORN, W.O.1, 
or any Representative. 


Comprehensive Family Policy 


@ecuring a CAPITAL SUM at the end of 
a fixed term, and, in case of earlier death 


A Guaranteed Income of 10%, 

__ provision for Widow and Children. 

Premiums cease in case of Invalidity. 
Apply for new explanatory leaflet to— 


GRESHAM LIFE ASSURANCE SOCIETY, LTD. 


188-198, FLEET STREET, LONDON, E.C.4 
Founded 1848. 
Payments already made to Policy-Holders 
£41,000,000 
The Gresham Fire & Acoli 
s eunh Seeupanen Soelety, 


Limited, fire and accident 
businces, Chief Office: 188-190, Fleet St., London. | 





CANADIAN PACIFIC RAILWAY 


COMPANY. 

DIVIDEND NOTICE.—At a Meeting of 
the Board of Directors of the Canadian 
Pacific Railway Company, held to-day, 
the following DIVIDENDS _ were 
DECLARED:—On the Preference Stock, 2% 
for the Half-Year ended 31st December last ; 
and on the Common Stock, 23% for the 
Quarter ended 31st December last, from 
Railway Revenues and Special Income: 
both Dividends payable on the 1st April next 
to Stockholders of record at 3 p.m. on the 
Ist March next.—By order of the Board. 

E. ALEXANDER, Secretary. 

Montreal, 8th February, 1926. 









SPECULATIVE AGENCY. 


— sm, 





THE ECONOMIST. 


THE 
INDIAN MARKET 


offers opportunity to you. 


Let us give you a complete, 

unbiassed report on the sales 

possibilities of your goods in 

India, compiled by our men 
on the ground. 


THE PIONEER PRESS OF INDIA 
Dailies, Weeklies, Monthlies, Quarterlies, 
ALLAHABAD, LAHORE, DELHI, 
BOMBAY, CALCUTTA. 

Write W. T. DAY, London Manager, 


11, Arundel Street, Strand, W.C.2 
Telephone: CENTRAL 2796. 


Try 
PLAYERS 
NAVY 


Regd. No. 154011. 


| MIXTURE 
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NDEPENDENT ECONOMIC INVESTIGA- 
TOR, doing ecientific work of national 
importance, desires re-engagement by large 
progressive firm or research grant from public 
institution. First-class trade and academic 
references. Published work on application. 
—Write. Box 112, ‘‘ The Economist,’’ 3, 
Arundel Street, Strand, W.C.2. 


Stock Exchange 


Business 
should be done through a member of 


The Stock Exchange. 


A list of Brokers who are Members may be 

seen at the Bank of England Stock Transter 

Offices, Finsbury Circus, or obtained on 

application to Secretary to the Committee, 

THE STOCK EXCHANGE, E.C.2, from 

whom can also be obtained information as to 
Scale of Commissions. 


Members of the Stock Exchange are not 

allowed to advertise for Business purposes or 

to issue circulars or business communications 
to others than their own Principals. 


Persons therefore who advertise as 

brokers or share dealers are mot members 

of the Stock Exchange, or in any way 
under the control of the Committee. 





A Pipe Well Filled 


PLEASURE in smoking depends 


on how you fill your pipe. If 


the ‘baccy is too loosely or too 
tightly packed it won’t smoke right. 


It is most important, also to see 
that you get the right tobacco. 


The tobacco that gives the best 
smoke is, of course, Player’s Navy 
Mixture. 
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Che Investors Monthly Manual. 


ESTABLISHED 1864. 


THE MOST COMPLETE PERIODICAL RECORD IN EXISTENCE OF THE DEALINGS, THROUGH- 
OUT THE UNITED KINGDOM, IN EVERY DESCRIPTION OF STOCKS AND SHARES. 


IT IS ABSOLUTELY FREE FROM ANY CONNECTION WITH ANY FINANCIAL HOUSE OR 





| Annual Subscription (Post Free) One Guinea. 


NEW YEAR DOUBLE NUMBER 


PUBLISHED JANUARY 4th, 1926. 


The Double Number gives, in addition to the usual information, the highest and lowest prices of over 4,000 stocks and 
Shares for 1921, 1922, 1923, 1924 and 1925, the latest quotations for 1925, besides memoranda relating to the financial 
position of Foreign and Colonial Governments, to Railways, etc., etc. 


Publishing and Advertisement Offices : 3, Arundel St., Strand, London, W.C.2 


POST FREE 2s. 3d. 
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Telegrams : ‘‘ Alexanders, Thread-London.”” 


| CAPITAL (Authorised) 

Subscribed... A aa ; 

£100,000 in £10 (fully-paid 6 per cent.) 

£1,000,000 in £10 ORDINARY SHARES (£5 paid). 
| Paid-up ss fe mn 


Reserve Fund 





‘ 
ROBERT 
i 
i 


Sub-Menager—E. D. SPRING RICE. 





The Directors beg to submit to the Shareholders the statement of the 
affairs of the company for the year ending 31st December, 1925. 
The accounts, including the balance brought forward from last year, 
{] and after making provision for bad and doubtful debts and Income Tax, 
show a gross proht of £376,461 8s 2d. Allowing rebate of interest on bills 
not yet due, amounting to £200,044 $s 1d, and deducting current expenses 
and interim dividend, there remains a balance of £08,619 6s od. Out of 
this sum the Directors recommend the payment of a dividend on the Pre- 



































THE ECONOMIST. 


24, LOMBARD STREET, LONDON, E C. 


ESTABLISHED 1810. 





Directors. 
COLIN FREDERICK CAMPBELL 
ERNEST ALEXANDER. 
GEORGE CLEVERLY ALEXANDER. 
ERIC GORE BROWNE, 
SIR AUSTIN EDWARD HA K.B.E. 


Manager—-FRANK NEWCOMB, 


§ 


(February 18, 1996 
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Telephones ; 3017 & 3018 Royal, 


£ 1,250,000 
£ 1,100,000. 
PREFERENCE SHARES. 


£600,000. 
£460,000. 


ere eee 





rman). ‘ 


D8. 7 


Secretary—A. K. BRUCE. 


The Members of the Board retiring by rotation are Sir Austin EF 
Harris, K.B.E., and Mr Eric Gore Browne, D.S.O., who, being eligible, 
offer themselves for re-election. 

The Auditors of the Company, Messrs Price, Waterhouse and Co., who ff) 
retire in accordance with the Articles of Association, offer themselves for [f 
reappointment. 

The Dividends will be payable on and after 21st inst. 






















ference Shares at the rate of 6 per cent. per annum, and on the Ordinary By order of the Board, 
Shares at the rate of 15 per cent. per annum for the final half-year, A. K. BRUCE, § - 
making 15 per cent. for the year, and further recommend a bonus of ¢s ee » Secretary. 
per share tree of Income Tax, carrying forward to next account 24, Lombard street, London, E.C. 
£33,119 6s Od. 8th January, 1926. 
Dr. Balance Sheet, 31st December, 1925, Ce, 
6 ae oe és we 
To Capital Account, in 125,000 shares of By Cash St Bambeere 2 onc... .sssisstssdistsiisocsstpesdivrsss piAaijewcdaveedsess 502,964 2 SF 
ity IRONED: a aa con ccsanbbncgimiapanbibunigaapibebanel $1,250,000 0 0 By Short-dated Imperial and Indian Government Securities 2,726,828 4 1 
By Bills DIACOUMRC on. .ssvvenccsessessesenssesesicsscecasvesesceseseecesesss 20,169,516 15 7] 
Of which there have been issued— By Loans on Security and Sundry Accounts ............0.0000--. 298,141 18° 7h 
10,000 {10 6 per cent. Preference (Out of the above, Assets of the value of £22,381,345 1 
shares, fuilly paid ..........cc0:ccsccceecee 100,600° 0 0 gs 8d are held by Depositors and Others as cover for 
100,000 £10 Ordinary shares, £5 paid... 00,000 0 © Liabilities per Contra.) 
with a reserve liability of £500,00c. 
en 600,000 0 © 
Be I IS niccscecuteseetanonsoctencritbcninesece 460,000 © oO 
To Loans, Deposits, and other Accounts... 17,525,655 3 5 
To Bills Rediscounted —.............ccccceeeeeeees 4,812,532 12 8 
2 —_————————- 22,338,187 16 1 
To Rebate on Bills Discounted .................. 200,044 8 1 
To Balance of Profit and Loss ................ 98,619 6 9 
$23,696,851 10 11 23,606,851 | 696,851 10 1 
i an }} 
—NeaaassS———————————s a 
Profit and Loss Account, for the Year ending 31st December, 1925. 
ee rine eteeeereentneeet tenements Aenean Ss stele 
: £ sd. Stet. £ s@ 
Current Expenses, including. Directors’ Fees : Balance ,brought f. 
: , : ¢ orward fzom 31st December,’ 1924 ........--+. 33,006 9 7H 
co mast, and Rates and all other b Gross Profits for the year, after ma pro’ selon for bad : 
') Rebate of Int erest. on Bills “discounted not yet 37297 43 4 , and doubtful debts and Ingome Tax ....«....+. apetengeaesees 3430454 18 20 
e, carried to New Be Saertiiciccescaets 200,044, 8 1 
Balance appropriated as follows— : 
Interim paid last July— 
WUNGIIND .- seinidciteescorssesesccncescccensnssepaes 3,000 0 oO 
Dene Ey Sos ncn Lebeaihcedading 37,500 0 © , ab 
ena puleigemeanetiae bases cee idouitalinsectece 3,000° © 0 
Bonus of ss per share, free of taX age 0 
. 106,000 er 
ROO MORON 2) saskibas cc ccicisscscaperioecs k, 33,119 6 9 
* 130,119 6 9 
bitte ee 
£376,461 8 «2 £376,461 8 30h 
COLIN F. CAMPBELL 69 
A. K. BRUCE, Secretary. R. ERNEST ALEXAND Balance brought down ..... EER 
ERIC GORE BROWNE,” ectors. . 
 ————oEeEEEEEEEE : g 
® é 
AUDITORS’ REPORT tf 
We certify that we have obtained all the: i i : a eae : ‘ ' sie . 
Bills in hand and verifed those in the hands of Toepand,*Planations we have required as Alditors; and having examined. the Securities ant Jf 
that the said Balance Sheet is, in our opinion, properly drawn javing compared the above Balance Sheet ‘with the Books, ‘we have [0 affairs 
according to the best of our information and the explanations given to. went = pra “= Si. a oe state of the company ® : 
; , as shown by the books 5 * & 
London, E,C.,,6th January, 1926. PRICE, WATERHOUSE AND CO., Auditors 
London: Printed for the Proprietors by G. E. Hann, St Cl re SW CD, 
_Published by the Proprietors at Granville Mono 47255} td» Newspaper Buildings, Portugal ingsway, London, '' 
Ae Rpmeeiatons at House, Arundel street, Strand, W.C.2--Saturday, Feb. 13q,1926—NSt 
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